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OTHER  DEBT  ACTS 
MAY  BE  AFFECTED 
BY  ALBERTA  RULING 

Premier  Aberhart  Talks  of  An 
Appeal  to  The  Privy 
Council 

SITUATION  IS  UNSETTLED 

Special  Correspondence 

Winnipeg.  —  That  the  debt  ad¬ 
justment  legislation  of  all  of  the 
western  provinces  is  now  assailable, 
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I  At  the  Lookout  | 

WAR  BY  JAPANESE 
JOINS  U.  S.  AND 
CANADA  IN  EFFORT 


National  Government  Again  to  Fore 
With  Conscription  a  Live  Issue 

Conservative  Leader  Hanson  Has  Gauged  Public 
Opinion  We)!  But  the  People  Are  More  Concerned 
With  the  War  Effort  Than  With  Politics 


BOOST  IN  PRICE, 
WAR  ARE  FACTORS 
FOR  NEWSPRINT 


The  New  Minister 
Of  Justice 


lOc.  A  COPY,  $3.  A  YEAR 


STEPS  ARE  TAKEN 
TO  RETAIN  EXPORT 
TRADE  IF  POSSIBLE 


VmiiaVaS  SSI  sj*  a  waa  a  ,  Ottawa.  —  Hon.  U.  U.  Hanson,  Conservative  Leader,  appears  to 

_  j  bavc  something  on  the  ball  this  time,  and  for  once,  the  people  of 
Trade  and  Monetary  Barriers  Canada  arc  willing  to  listen  to  him.  in  his  manifesto  he  asks  four 
Now  Likely  to  be  Revised  things.  They  might  be  boiled  down  to: 
or  Modified  '•  National  government 

_  Total  war. 

COMPLACENCY  IS  “OUT” 

4.  Immediate  calling  of  I’arlianionl., 

wT  A  ’  »  Unit  P^^rfectly  true  that  Premier  King  is  on  strong  ground 

INortn  America  must  Act  as  unit  |  ,vhen  he  points  out  that  lie  pretty  much  lias  everybody  who  could  bo 
In  Defense  Against  the  Axis!  of  use  to  lilm  in  this  war  either  in  Ottawa,  or  willing  to  co-operate 

P»w.>r.and  A«  Source  of  Aid'  tinkling  of  a  telephone  bell.  Tliat  is  to  say,  .Mr.  Kings  con- 

rowers  ana  as  oource  or  tinuous  contention  has  been  that  lie  could  do  anything  witli  liis  own 

to  the  Allies  '  government  that  a  national  government  can  do.  May  be  so.  Hut  the 

_  I  time  has  come  tliat  it  is  doubtfully  sufficient  to  be  on  hypothetical 

A  nf  ihn  war  has'  tfouiid.  however  seemingly  good.  There  is  the  subjunctive  mood  In 

NLW  PHASL  of  the  AAar  has,  contends  that  this  government  is  just  as  good  as  a  na- 

been  started,  with  the  declaration  [  tional  government.  A  subjunctive,  as  you  may  recall,  often  Implies  a 
by  Japan  and  the  fast-moving  dcvcl-  |  doubt,  or  a  condition.  Now  to  get  away  from  syntax  and  down  to 

opments  in  the  Pacific  this  week.  !  cases,  we  are  getting  to  the  point  where  more  people  do  not  want 


FOR  NEWSPRINT  TRADE  IF  POSSIBLE 

-  speaking  people,  a  “dark  horse"  - 

Increase  of  $3  a  Ton  on  Sales  "f"'  Administrator  Appointed  to  Pro- 

tioned,  but  only  casually.  >V  tiat  ,  »  d  li*  i  j 

Outside  Canada  Set  for  likely  happened  over  the  week  end  *  ublic  Interest  and 

2nd  Quarter  French  Canadians  in  Que-  Industry 

bee  made  up  their  minds  to  keep  |  _ 

“  Hon.  Ad^lard  Godbout  "at  home". 

WHAT  OF  U.S.  MARKET?  0”CC  he  was  out  of  the  picture,  it  BRITAIN’S  POSITION 

was  easy  for  those  seeking  an  out-  [  _ 

standing  personality  to  settle  on  Mr.  _  _  j  ai/i  wr 

Effects  of  Entry  to  Active  Parti-  St.  Laurent.  A  brilliant  jurist,  with  exports  fc.ncouraged  Where  War 

dpaSonln  W.rO„Op.r.lio„.  i 

of  Newsprint  Companies  May  ada.  llie  new  minister  of  justice  will  j  U.o.  Lend-Lease  IVlaten- 

R*  M:v.>r1  I’ccorae  a  popular  figure  on  j  als  Are  Not  Involved 

oe  ivuxeo  Parliament  Hill.  |  _ 

-  To  get  Mr.  St.  Laurent,  .Mr.  King  ,  Further  tightening  of  restrictions 

Two  developments  occurred  this  certainly  played  no  politics,  and  |  on  use  of  essential  materials  for 

week  of  far-reaching  importance  to  went  far  beyond  ttie  usual  run  of  |  non-war  puriioses  is  indicated  as  re- 

thc  Canadian  newsprint  industry _  persons  available.  Ttiis  was  a  caseLsult  of  decision  of  tlie  Canadian 

♦  i.„  .1  1  of  fhe  job  seeking  the  man.  Those  |  government  to  make  i-very  effort  to 

Panpp  that  It  is  inrrea -in  »  who  know  him  best  claiiu  that  he!  maintain,  and  possiiily  increase,  ex- 

bv'^*  •  a  tL  tl  i  representative  of  '  port  outlets  for  Canadian  indus- 

iiinft*f.r  nf  ioi'>  an’a  thn  nnfKrnoir  Q'lebec,  and  a  brilliant  Minister  of  trial  products  because  of  tlie  im- 


tect  Public  Interest  and 
Industry 

I  - 

BRITAIN’S  POSITION 

Exports  Encouraged  Where  War 
j  Effort  Not  Interfered  With 
I  and  U.S.  Lend-Lease  Materi- 
j  als  Are  Not  Involved 

Further  tightening  of  restrictions 


the  announcement  of  international 
Paper  that  it  is  increasing  its  price 
by  a  ton  to  $53.  for  the  second 
quarter  of  1942,  and  the  outbreak 


The  big  fact,  that  stands  out  is  that  .  „  ,  ,  .  .  „ 

.11.  i_  ernment.  How  many  people  want  it  ?  I  do  not  know.  They  may  be  only 

now  practically  the  entire  vorld,  in-  ^  noisy  minority.  They  may  be  vocally  and  fiscally  influential  if  nii- 
cludiug  the  North  American  contin-  merically  small.  But  on  the  other  iiaiid.  maybe  they  represent  a  lot  of 
ent,  and  the  western  hemisphere,  is  people.  In  any  case,  "as  good  as"  national  government  may  not  suit 
actively  in  the  struggle,  with  Canada  Public  as  niiich  as  national  government.  The  demand  for  a  "total 

ill  a  key  strategic  and  geographical  ytanj  *10  GiVw^j"''"'’'^”  ‘=°'“b*natlous  which  may 

position  in  a  conflict  where  the  «  y, 

stakes  arc  greater  than  in  any  pre-  There  will  probably  be  quite  a  demand  for  national  government 

vious  war.  wlieu  parliament  begins.  Of  course,  the  Conservatives  envision  national 

The  initial  setbacks  in  the  Pacific  government  with  .Senator  Meighen  as  FTemicr — at  least,  some  of  them 
,o  Ibo  lull'  d  ha,o  .(red,-  e-crument  dot  Mkcly  „  happen, 

nerved  Io  ..Pleunily  cnrlnenu,  anil.  „„  'er.!^";'  p",",'.',' 

daritj.  In  a  struggle  for  existence  evidently  believe  it  can.  So  that  If  a  national  government  could  Pot 
the  two  big  countries  of  this  con-  raise  one  more  recruit,  one  more  pound  of  food,  one  more  plane,  or  nne 
tinent  are  now  equally  in  the  same  niore  corvette,  thousands  of  voters  would  feel  better  if  they  have  it. 


something  as  good  as  national  government;  they  want  national  gov-  of  war  between  the  United  .States  ..  ,,„i-uiv  fiiieri  , outside  markets  during 

ernment.  How  many  people  want  it?  I  do  not  know.  They  may  be  only  and  Japan.  .  ti„T  «nL?r  nrr«,er  v  K  nc  viii  '  1  « 

a  noisy  minority.  They  may  be  vocally  and  fiscally  influential  if  nii-  Inasmucli  as  International  Paper  inan^fi  nm  T'’"  P' oduciion  w  ill 

merically  small.  But  on  the  other  liand.  maybe  they  represent  a  lot  of  usually  takes  the  lead  in  price  an-  and  I’.pre  is  some 

people.  In  any  case,  "as  good  as"  national  government  may  not  suit  noiincements.  it  can  be  safely  as-  "  ,  ‘■•'^f>o>-tors.  in  fact  ...re 

the  public  as  niiich  as  national  government.  The  demand  for  a  "total  luinied  tliat  Canadian  companies  ^  a,  *  i,..  idaced  setond  onl\  ui  u.,i 


position  in  a  conflict  where  the 
stakes  arc  greater  than  in  any  pre¬ 
vious  war. 

The  initial  setbacks  in  the  Pacific 
to  tho  Allied  cause  have  already 
served  to  .intensify  continental  soli- 


generally  will  follow  international's 
price  increase.  The  liigher  price  will 
be  effective  only  on  sales  to  tlie 
United  i^tates.  the  Canadian  indus¬ 
try's  chief  market,  and  will  not  ap¬ 
ply  to  sales  in  Canada,  where  the 
price  is  frozen  by  government  price- 
fixing  measures.  Sales  to  domestic 
publisliors.  however,  arc  relatively 
unimportant. 

Providing  no  U.S.  government  op¬ 
position  to  the  price  Increase  devel¬ 
ops — and  no  opposition  is  expected 
in  view  of  the  fact  that  newsprint 
is  the  only  important  international 
commodity  which  has  not  advanced 


loss  Mr.  Cardin  will  have  a  lot  of  planl.s.  in.  claims  on  essential  r: 
say  as  to  who  shall  be  admitted  niaterials.  according  to  goienuue 
[from  Quebec,  since  in  a  sense,  itie  i  announcements, 
nian  he  chooses  may  well  be  his  1  "The  war  effoir."  siat.  s  \Iiiii.<i 


own  successor. 


Canadian  newsprint  producers  about  -s-  - - -  thousands  of  woiUer.s  who  find  em 

$1,000,000  additional  revenues  this  in  Voting  Power  i  plovmcnt  tliroiigii  e.\[)ort  tiadr  in 

next  year.  This  is  assuming  that  tmmvii  *’ 

sales  next  year  will  be  about  the  oe  Tri  i  '  Charged  with  tlie  responsibili-;. 

same  as  this  year,  that  there  will  be  VOTE  OVER  25  TO  1  of  proteotin-  tlie  interests  of  C  in  . 

no  further  price  Iricreases  after  the  - -  ..porters,  and  of  Canadas.', 

second  quarter,  and  that  the  present  . .  ...  t,....i..  i.,  •.  i,-  .......i,,,  .i 

pvchanire  nreminm  continiies  Although  strong  criticism  was  Port  tiadi,.  is  .i  new  1,\  .ippointei! 

e.xchange  premium  conUnues.  voiced  at  well-attended  meetings  of  '  K''venimeiu  hoard,  the  K\|.ort  Con 

I  he  U.S.  At  War  bondholders  of  Montreal  Tramways  trol  rommiltee,  headed  liy  Jolin  .M 

The  other  important  develop-  Co.  to  the  sehemo  of  arrangement,  Uvaiis.  whose  services  are  on  loan 
ment,  entry  of  the  United  .States  proposed  by  the  management  of  the  ,  to  tlie  goveninient  from  Sliawinigaii 
into  active  warfare,  may  have  con-  company,  to  fake  care  of  default  in  Watei-  <(;■  Power  Co. 
siderable  effect  on  tlie  situation  of  meeting  maturity  of  the  fir.st  mort-  I  Mr.  livans.  according  to  the  gov- 
the  Canadian  newsprint  industry,  gage  bonds,  the  holders  of  the  bonds,  j  eminent  jinnoiinceinent.  "will  ad- 
One  reason  is  that  the  war  may  iu  the  final  voles,  overwhelmingly  ■  minister  (.'anaila's  cont rol  of  (>\ports 
well  increase  appreciably  American  approved  tlie  plan  proposed,  and  ,  in  order  to  protect  the  Ctinadian 
purchases  of  Canadian  newsprint,  without  any  rhanges  or  amend-  putilic  and  tnannfai-inrers  agtiitisi 
Normally,  newsprint  consumption  is  ments.  The  vote  of  the  first  inort- ,  serious  loss  of  eNport  markets." 
regulated  by  advertising  lineage,  gage  bondholders  was  $14,977,500  in  .\s  stall'd  by  Mr.  .MacKinnon, 

blit  witli  tlie  U.S.  actively  in  a  war  favor  of  the  company's  plan,  and  '  ••Canada's  export  trade,  essential  to 
with  Japan  ttiere  probably  will  be  $566,500  opposed.  In  tlie  vote  of  tlie  tlie  econoinv  of  tliis  cinintiy.  i 
[extra  additions  and  probably  addi-  general  mortgtige  bond  lioldors,  prin- ,  being  jeopardized  owing  to  itie  seal 
tional  editorial  space  given  over  to  oipal  amount  of  $17,127,300  was  vol-'city  of  certain  strategic  nialerial. 
reporting  war  developments.  Any  ed  in  favor,  and  $S0,700  oiiposed.  ;,nd  the  uneerluiniy  of  tlie  tneseni 
ftirtlier  increase  In  U.S.  consump-  Chief  opposition  1o  the  scheme  of  .situation.  T!ie  growing  shortage 
tion  would  tend  to  keep  the  Cana-  arrangement  —  whicit  had  been  pro-  alre.idv  lia.-i  resulted  in  coiisideralde 
diati  industry  close  to  capacity.  At  posed  by  the  company,  after  recciv- |  |  trade,  and 

present,  leading  producers  are  now  ing  agreement  of  large  hcddcrs  of  „.j||  |„.,.„iii,>  unnecessarily  aggravai- 
oiierating  their  macliincs  close  to  the  various  scoirities,  so  as  to  iivoid  j|-  steps  at*'  not  i.ikeii  to  niain- 


tinent  are  now  equally  in  the  same  wore  corvette,  tliousands  of  voters  would  feel  better  if  they  have  it.  |  ons— and  no  onnositlon  is  evnected 

ko.,.  .vuk  .o  ‘kk  :  f  ^  'S 

"mpeded  r'T'"*-  iib.'ch  b,".' no!  Ijv'a'nVd 

1  •  *  rr  i  w,  «««.  At  V  AA  JD  price  since  outbreak  of  the  war 

joint  war  efforts.  Machinery  as  now  *  increase  will  bring  to 

set  up  for  joint  economic  and  mill-  Mr.  Hanson  s  second  point  is  "total  war”.  This  is  a  glib  phrase.  Canadian  newsprint  producers  about 

tary  action,  and  economic  coordina-  Many  people  think  they  are  having  total  ■war,  only  to  find  out  a  few  $7,000,000  additional  revenues  this 

tion  ou  thus  continent  is  likely  to  “o“ths  later,  that  it  is  nothingof  the  sort.  In  the  first  war.  after  the  next  year.  This  la  assuming  that 
.Woi,  hofnre  ""  months,  the  writer  remembers  hearing  a  so-  sales  next  year  will  be  about  the 

be  closer  than  ever  before,  called  parlotic  speech  at  Peterboro.  Tho  .speaker  exclaimed:  same  as  this  year,  that  there  will  be 

Barriers  Between  U<S.  “You  tliink  you  are  making  sacrifices;  but  1  tell  you  this — you  no  further  price  Increases  after  the 

A  J  JO  J  have  not  begun  to  sacrifice  yet."  second  quarter,  and  that  the  present 

And  Canada  Removed  1  thought  the  speaker  was  crazy.  F  knew  we  could  not  do  a  single  e.xchange  premium  continues. 

Tt  is  not  vet  Hear  what  new  de-  ren, ember  1915  remember  too.  how  easy  The  U.S  AtWai- 

t  IS  not  yet  clear  What  new  ae  Hfe  was  compared  with  later.  Ini  9 1  5  there  was  white  bread  for  every-  _  ne  L.^.  at  wai 

velopments  may  be  along  these  body.  There  was  no  shortage  of  butter.  There  was  no  conscription.  The  other  important  dc^lop- 


TRAMWAYS  PUN 
IS  RATIFIED  BY 
WIDE  MAJORITY 


niaterials.  according  to  go\ ernincnt 
aiinoiMicements. 

"The  War  effort,"  slati  s  .Miiiisti  i 
nf  Trade  .1.  .\.  .MacKiiiiioii.  "is  tin 
primary  conci  in  of  every  U'.itiadicii 
and  essential  I'anadian  n  .  \  in  s 
must  also  in*  maintained.  Winn 
jtliese  liave  liei'n  taken  care  ol.  e. 

!  port  trade,  especially  with  i  stali- 
I  lislied  custonieis  for  I'anadian 
I  goods,  slioiild  be  liie  in.ijor  enim  r.i 
of  us  all. 

I'oreigii  I'Acliaiige  Iniporiant 
i  "It  is  important  tor  tlie  proii.-m.: 
of  foreign  excliaiige  lo  meet  oin 


in  price  since  outbreak  of  the  war  Opposition  at  Bondholders  Meet-  com initmenis  atiroad  tiiid  to  en.-  ii' 
—the  price  increase  will  bring  to  •  R..i.  i  jobs  after  tlie  war  is  over  for  iln 


ings  Vehement  But  Weak 
in  Voting  Power 


sales  next  year  will  be  about  the 
same  as  this  year,  that  there  will  be 
no  further  price  Increases  after  the 
second  quarter,  and  that  the  present 
exchange  premium  continues. 

The  U.S.  At  War 


VOTE  OVER  25  TO  1 


is  the  view  Iieing  taken  on  the  prai-  velopments  may  be  along  these  body.  There  was  no  shortage  of  butter.  There  was  no  conscription.  The 
lies,  following  the  recent  decision  lines.  It  can  be  pointed  out,  how-  submarine  war  liad  barely  .started.  No  one  Iiad  thought  of  the  tank, 

of  the  supreme  court  of  Canada  that  ever,  that  there  is  no  longer  a  Neu-  The  airplane  was  a  gadget  not  worth  a  sound  soldier's  serious  tlmughts. 

-Mbirta's  .act  is  invalid.  Any  sim-  ^et  to  impede  Canadian  fin-  Well,  by  1918,  it  was  a  vastly  different  war.  'Wliat  we  thought  was 

ilar  pronouncement  relating  to  this  .  •  ju  it  «  U  t  Nor  is  or  its  equivalent  in  1915  seemed  by  1918  in  retrospect  to  be 

lirovinco  and  Saskatclicwan  would  uncing  m  the  U.  .  mar  e  .  .  parlor  games  by  comparison.  Tlicrcfore,  total  war  can  mean  anything 

result  in  incalculable  confusion  and  there  any  longer  the  same  necessity  or  nothing. 

possibly  iu  an  era  of  costly  litiga-  of  carefulness  about  joint  measures  If  this  •writer  knows  Mr.  Hanson,  lie  thinks  tliat  tlio  Tory  leader 

tion  wliicli  in  the  end  would  benefit  go  as  not  to  offend  "isolationist”  clc-  wants  everything  regimented.  Ho  wants  a  total  mobilization  of  ma- 
noliody  and  perliaps  act  as  a  serious  ‘‘isolationhits”  as  a  Aerials  as  well  as  men.  The  mobilization  of  materials  is  more  under- 

deterrent  to  the  war  effort  in  the  ,  ■  4W  it  a  v.i  »  a  standable,  but  that  of  men  probably  requires  some  explanation.  He 

west.  Tliis  lias  already  been  real-  movement  m  the  L.b.  were  aste  likely  means  tliat  those  who  should  go  in  tlie  artiiy  oiiould  be  sent 
ized  by  the  provincial  administra-  out  of  existence  by  the  Japanese  there,  and  those  who  belong  behind  the  plow  or  on  tlie  assembly  line 

lions  botli  liere  and  in  .Saskatchc-  bombs  at  Hawaii.  It  can  no  doubt  should  be  kept  tliere,  or  sent  there.  He  seeks  to  incorporate.  Priority 

wan  wliicli  have  already  issued  be  taken  for  granted  that  from  now  Manpower.  Doubtless  there  are  square  pegs  in  .soldiers'  uniforms, 

statements,  to  calm  any  fears  which  .h„,  Canada  needs  from  the  US  fellows  making  beer  or  box  cars  who  should  be  in  the  fight. 

m.iy  have  arisen.  ,  _ _ _  priority  of  personnel  would  determine  tliat.  The  government  never 

made  much  use  of  those  registration  cards.  Perliaps  it  will  now,  if  Mr. 


Wliat  will  be  the  outromc  of  tlie 


for  her  war  work  she  will  get,  and 


.'■'Upreme  court’s  decision  iu  Alberta  that  many  of  the  financial  and  trade  Hanson  gets  his  way 


is  not  discernable  yet,  i’remier  problems  that  have  been  worrying 
.\hcrliarl -has  asserted  tliat  the  last  Ottawa  will  be  lessened, 
word  lias  not  been  lieard  from  that  .  c»  •.!  j  .  .( 

proiince.  He  has  indicated  that  America  otartlcu  .ji  ^ 

there  will  bo  an  appeal  to  the  judl-  Qut  of  Complacency 
cial  coinniittcc  of  tho  privy  council; 


#  46  16 

Third  Hanson  point  is  conscription.  Well,  here  vc  arc  back  at 
conscription  again.  Let  us  wave  it  aside  for  a  minute,  and  examine 
what  seems  a  very  Interesting  anomaly  developed  liy  Mr.  Hanson.  Ho 
points  out  tliat  when  United  States  was  at  peace,  slie  liad  conscription. 
Yet  Canada  after  two  and  a  half  years  of  war  still  has  only  voluntary 


caiiacity,  making  specialty  papers  as  the  expense  and  delay  of  foirclo.'iure  (.xport  trad,  to  the  full,  si  pos' 

well  as  newsprint  on  these  ma-  ueJion  developed  at  the  meeting  '>U  .,jbio  cxt.  iii  (■omiiieii-.iirai.'  <ii' 
chines.  Uffect  of  spreading  of  the  the  first  mortgage  bond  holders.  The  wiih  liie  int.-r.-sts  of  mir  war 

war  on  sales  elsewhere  is  unlikely  to  I  Huggles  committee,  headed  by  Uro- 


and  .Mberta  may  introduce  remedial  That  entry  of  Japan  into  the  war,  service.  Mr.  Hanson  thinks,  that  now  United  States  is  in  this  fight. 


legislation  to  pul,  its  act  iu  line  and  particularly  the  early  successes 
within  tlie  limit  of  tlic  jurisdiction  of  the  Japanese,  has  confronted  Can-  j 
of  tlie  province.  ^j.  jbe  United  States,  I 

The  Saskatcliewan  act,  Hon.  J.  ...  j  ,  i  •  i  _  *  i.„ 

W.  Estcy.  attorney-general,  declared  "’'‘h  new  and  tough  job,  muM  be  | 
last  week  was  not  necessarily  in  recognized,  if  speed  in  war  work  j 
jeopardy  as  a  result  of  tlic  Supreme  was  important,  before  this  week,  it 
court  s  (iecisioit.  He  admitted,  how-  jg  doubly  important  now.  Recently 
ever,  that  there  might  be  certain  ^berc  iiavc  been  signs  that  Canada 
portions  or  clauses  in  the  act  whieli  ,  ,  ...  ,  , 

might  be  out  of  line,  in  addition  to  been  getting  somewhat  smug 

its  desire  to  make  any  necessary  und  complacent  over  its  war 
clianges,  it  was  intimated  tliat  the  achievements  to  date.  As  President  j 
federal  government  might  be  asked  Logan  of  the  Canadian  Bank  of  j 
to  amend  its  own  legislation  to  pro-  commerce  pointed  out  at  the  bank's  | 
vide  greater  protection  for  the  ,  ..  ...  .  _  i 

people  annual  meeting,  this  is  no  time  for 

,  „  •  I.  ni„..  complacency,  as  Canada’s  job  is  just  L 

.‘•a.'-katrliewan  s  Position  ^  .  ...  .... 


(Continued  on  page  13) 


Economic  Aspects  of  The  St.  Lawrence 

Waterway 


Tho  Seaway  and  the  >lar 


annual  meeting,  this  is  no  time  for  j  been  concluded  that  a  ship!  rmrWm wuS/.fS’L 

complacency,  as  Canada’s  job  is  just .  canal  from  Lake  Ontario  lo  the  soa|  extracts  from  a  "Studa  of  the^EcL 


By  Profeasor  JOHN  L.  McDOUGALL,  I 

Last  of  a  Series  of  Four  Articles  ! 

'  •'paries  of  four  articles,  of  [doing  witliout  something  else  ini 


livim’  orihe°farm^^^^  further  weakness  on  the  New  York  Part  of  the  costs  properly  attribut-  the  war  dcvelo„mcut.s  ua.s  vuii- 

lixiits.  ot  the  farmet  is  .ad  nic-mt  -mvlhin-  fu  '*  urc  put  over  on  to  navi-  cated  by  the  statement  by  Pre- 

assured  and  tlie  courts  arc  given  market  this  week  meant  anjthin^.  Qodbout  of  Quebec  in  con- 

greater  power,  even  after  the  eve-  it  sij-nified  Wall  Streets  recognition  ba,s  been  made.  Anything  which  ncction  with  the  departure  for 

tlitor  may  have  fetarteU  legal  pro-  y  tough  job.  fraught  might  iuterfore  with  the  fulfilinont  Wa.shwffton  of  Olivier  Lefebrre, 

ceedingy.  rhe  validity  of  this  act  many  uncertainties.  lies  ahead,  of  our  obligations  must  unhesilat-  Quebec's  spokesuwu  at  all  federal, 

IS  not  in  question.  ,  /-»  u  m**  cx  -i  ingiy  be  foregone  regardless  of  its  intcrprovineUil  and  mtertiational 

As  i)cl^\  een  the  Manitoba  and  LiOld  IVlinc  ^tnkc  attractiveness  under  other  condi-  con/ercuccfi  on  the  Sea  wap  scheme. 


be  verv  imnortant  fessor  C\  O.  Rugglrs  of  Harvard  !  .  ’  . 

The' new  war  developments,  how-  University,  and  formed  to  oppo.so  ,  _liiniilactiiici-s  Better  s:iti>li.al 

ever,  have  added  some  new  uncer-  compan.v’s  plan,  used  six  speak-  I  !  'V,  1  .  '"|"''•d  iti 

I  /r-  1-  J  nr-,  w'itli  prepared  manuscripts.  (,,  !•>  in<  ipli  .  is  wli.it  xaiious  l  .iiiadi.iii 

(Continued  ou  Page  .))  argue  for  .amendments  to  tlic  plan  :  m:iiiulaciurcrs  •  liaxi-  ln  i'ii 

'  n>-f,,-,.-,;,,vd.  jclamoriiiL'  for  cur  since  riuid 

^  I  I  Although  the  Riiggle.s  ,-omml.  L  c. . jfi.s  were  clamped  on  cx 

I  ■  u  circulars  sent  lo  bondholders  I>orts.  sexei.'l  months  aco  at  first 

ImQ Vy  I  ;  prior  To  tiic  meeting,  I'ad  asked  that  t*  complete  lian  on  shipnients  -..i  p.i. 

1  the  bnndliolders  lie  represented  on  tluets  made  oi  sici  l  and  oilier  i  ssen 
the  directorate  of  the  eomptiny,  at  Ual  niaterials.  Export  sliii>mcpis 

j  the  meeiug  itself  the  Ruggles  speak-  had  licep  arranged  Py  Canadian 

I  ers,  most  of  whom  were  from  the  mamifaetiirers,  generally,  in  lei  ins 
^  United  Slates,  insisted  on  control  by  of  currency,  and  were  liringing 
I  tlie  bondliolder.s  of  tlie  financial  in  needed  1'..''.  exchange, 
j  policies  and  management  of  tlie  com- ,  It  is  recognized  that,  due  to  re 
!  pany.  qiiirements  of  war  plants,  exports 

-  Itriiuglit  Healed  Replies  of  most  inaniifacinn  d  iirodiici.s. 

doing  without  something  else  in  This  brought  lieated  rejilies  from  I'articiilarly  those  made  troin  •  es- 
order  to  make  that  power  avail-  several  smaller  tiondholders  itresent.  sential"  materials,  will  he  very  res- 
...  Artliur  Barr.v  stiid  tliat  iaii;i(iia;»s  tiicted.  so  long  as  titc  war  lasts. 

^  were  very  appreciative  lo  lltirxani  Hope  lias  heen,  liowever.  to  Ue,  p  nii 

Neither  of  these  two  conditions  is  Enix'crsity  for  sending  I*rofessor  at,  least  tolien  siiiptnenis.  so  as  to 

satisfied.  Upon  a  smaller  and  more  Ruggles  to  .Montreal  lo  tell  Iiow  lo  luiiiiittiin  export  comieetions  for  tlie 

manageable  stream,  power  can  be  run  the  Montre.tl  tramways  s.xsiem. ;  I'ost-war  period. 

dexcloped  within  two  to.  at  least,  but  in  Canada  lliere  were  no  men  Canada's  exports  are  likely  m  foi- 
tlirce  years.  The  construction  of  of  higlier  standing  or  considered  1h'?-  low  closel.i  tli,.  p.iit*r:i  of  I’ritisli 
additional  power  liouscs  and  gener-  ter  able  to  run  the  Montreal  'I'rani-  exports.  Tlii>  I  iiiied  Kingdom, 
ating  csiuipment  at  Beatiliarnois  ways  system  tliiin  file  present  direc-  wliich  is  getting  certain  essential 
plus  diversion  works  <at  the  foot  of  tors.  .1.  ILimilloii  I''cnis  said  tliat  lie  ;  mat*  rials  from  ilm  I  niied  .sJtates, 


(Continued  on  Page  13) 
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As  lictween  the  Manitoba  and  Gold  Mine  Strike 


.Mberta  legislation  there  arc  some 
radical  differences,  even  tliough  the 
.general  structure  of  tlie  two  acts  is 


A  Discordant  Note 

Somewhat  incongruous  in  tlie  Can-  | 


The  essence  of  war  economy  is 


Delay  ica,s  indicated,  loo,  in  con-  ! 
nection  with  provincial  acquisi-  I 
tion  of  the  Bennh-nrnois  Liyht, 


wi  uv,...-  ...  luxxiufc,!  .jv,uc  ...  v,....  nori.wl  nf  fill!  eiiiinlov-  ’"c  Dcaun-tirnois  Ltynt, 

the  same.  The  Alberta  act  goes  adian  picture  thi.s  week  hius  been  ^  ^  -  m-dinarv  inefficiencies  &  Power  enterprise.  -  Editor 

n.  Ill/  IN*  •  f  J  uud  even  John  L.  Lewis  and  his  j  Pi  oduuioii.  I  he  pro  i  eiu  is  ,  ,\tnerican  economy  lo  cover  our  i 

Steel  Wares  Dividend,  c.o.  .,avo  ...e.o  he 

WabaSSO  Pays  Extra  ""  o’*  protluction  slow-  j,,.  ,be  maximum  proportion  of  ill,,  ,^,^1 

_ _ r  down.s  from  now  forward.  Yet  up  to  the  direct  .service  of  the  w  ar.  |  nient. 

Two  mote  additions  to  the  number  here  in  Ctinada  the  gold  miners  con-  Uur  war  industries  and  the  arm.x  j  \\  bp,,  j,  j^  readied  (and  oven  the 
nf  favourable  dividend  actions  by  tinuc  lo  slay  awav  from  their  work.  ‘V'"  rapidly  draw  mg  down  |  ppjjsimistic  forecast  would  put  i 

Canadian  companies  arising  from  f„,.  Canada  the  direct  i^vai  able  supplie.s  of  man-pow  -  ^  ,b^,  ,1^,^  I,,,,,,  ,bp 

)9fl  operations  developed  during  lurtunatelx,  foi  Uan.aa.i,  tue  uireci  p,.  ,^bo  ea.sily  diventble  sup-  ,.pppp  p„u|,,  ,be 

,st  week  in  dedartii  ion  by  direc-  (Continued  on  page  13)  plies  of  materials.  Our  supiilies  cf  j  p,,,,,,  p,  pp^^b  expenditure)  _  any-! 

rs  of  General  Steel  M’ares  Ltd.  of  _ •g.M  ."?•  _ l...  i"  _ ■  {thing  spent  upon  the  St.  I^aw  renee  | 


past  week  in  dedartii  ion  by  direc¬ 
tors  of  General  Steel  M’ares  Ltd.  of 
an  interim  dixidetid  of  50  cenl.s  a 
sliare  on  the  common  stock  and  by 
direetors  of  IVabasso  Cotton  Co.  Ltd. 
of  an  extra  of  .'lO  cents  a  shtire  on 
company’s  stock  in  .'Kldition  to  regu¬ 
lar  final  quarter  payment  of  50 
cents.  General  Steel  Wares  dividend 
is  iiayable  tills  montli,  Wabasso  Cot¬ 
tons  in  Jauutiry.  • 

Dividend  on  General  Steel  Wares 
common  will  be  the  first  distribu¬ 
tion  on  (ills  6tock  since  company 
was  fornipd  in  1927.  The  Wabasso 
extra  will  liriiig  total  di.sburse- 
tiients  on  tliat  stock  for  1911  up  to 
$2.50  a  share.  On  a<  count  of  19t0 
operations  a  total  of  $2  a  siiare  was 
paid  and  for  1039  a  total  of  .$1.13 
a.  share. 


Index  on  Back  Page 
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INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 

3SS  St.  James  Street  West.  Montreal 

Branches  in  the  principal  cities  of  Canada 


will  be  directly  conu>etitivc  with 
I  tlie  war.  It  w  ill  mean  the  diver- 
j  Sion  of  engineering  brains,  of  steel 
i  ami  other  e.ssential  materials  and 
j  of  inan-power  wliich  might  liave 
!  lieen  used  against  (Jerman.x . 

!  If  the  iiower  of  the  St.  Igiwrence 
I  were  essential  to  tlie  war  effort,  the 
case  would  be  different.  But  be 
I  fore  that  could  be  maintained  it 
!  must  be  proven  tliat  [tower  in  such  , 
i  quantiiy  cannot  be  found  elsewhere 
,  .so  speedily,  oi-  at  so  low  a  cost, 
lor  the  two,  speed  is  the  deciding 
j  factor.  Bower  available  within  two 
xears  is  of  infinitely  more  value 
than  an  equal  or  greater  amount  I 
available  four  or  more  years  hence,  j 
If  the  [lower  were  essential  and  ; 

'  could  mil  be  obtained  elsewhere  I 
I  then  its  cost  would  be  of  negligible  | 
j  iiiipoi lance.  It  would  merely  mean 


5%  Interest  Return 

Features  of 

St.  Maurice  PoMcr  Corporation  include: 

(1)  Shaw  inipan  ^  ater  and  Power  (Company 
owns  ail  the  Class  “A”  Stock  of  flic 
C!orporation. 

(2)  Sliawinigan  Water  and  Power  Company 
operates  under  agreement  the  power  plant 
of  St.  Maurice  Power  Corporation. 

(3j  Sliawinigan  Water  and  Power  Company 
has  agreed  to  purchase  siihstantial 
amounts  of  power  from  the  Corporation 
under  contracts  extending  to  1971. 

(Ij  Shawinigan  Water  and  Power  Company  is 
under  obligation  to  meet  all  interest  and 
sinking  fimd  charges  to  July  1st,  1916,  on 
St.  Maurice  Power  Corporation  5%  Ronds. 

St.  Maurice  Power  Corporation  5%  Second 

Mortgage  Sinking  F'und  Ronds,  due  August 

1st,  19.36,  provide  an  attractive  return  at  lOt) 

and  interest  yielding  S.OOVc, 

Descriptive  circular  forwarded  upon  request. 

360  St.  James  Street 

Montreal  ”  ooUy  Ciundy  &  Company 

Telephone:  IIA.  2131  Idmited 


I  lias,  as  lias  ('aiiada,  tiamu’d  i'\[iorls 
of  [iroilucls  iiiaiio  of  sltol  ;'iut  \i,al 
malcri.'ils  for  "iion-i  .'-(‘iitial" 

Rcmilalion  o|  Urili-.li  lni|iorl.s 

Tile  Brilisli  goviiiujunt  lias 
ado|it»'ii  tlif  |iolic,\  ill  |•('s|n'l■l  of 
iiiatt'ii.ils  of  a  i.xqir  (hi.  use  of  whicli 
'  is  iieing  restricted  in  tlie  I'nited 
j. States  on  grounds  of  sliorliiess  of 
su[i[dy,  and  of  wliieli  tlie  I'nited 
Kingdom  otitains  sii[)[dies  from  the 
United  .sttales  eitlier  by  [laynient  or 
«n  I.end  laase  terms,  tliat  no  snoli 
I  materials  from  tlie  i'nited  King¬ 
dom  will  be  used  in  e.\|i()rls  with 
I  the  e.xce[ition  of  the  following 
[special  cases: 

I  (  1  )  .‘'U[i|>lies  wliicli  are  essential 
j  lo  tile  war  [irogram  and  wliich  can¬ 
not  lie  obtained  eitlier  in  Caiiudo.  o. 
from  llie.  United  States. 

(Continued  on  Page  5) 

Bank  of  Japan  Had 

Planned  to  Close 

Now  tliat  Japan  has  sprung 
lier  "surprise”  in  declaring 
war  on  the  I'nited  States  the 
wise  -  after  -  the  -  event  exports 
are  springing  up  liere,  there 
and  most  everywliere. 

The  Financial  Times  offers 
its  contribution  in  the  form  of 
a  letter  from  the  Bank  of 
Jaiian,  New  York,  dated  De¬ 
cember  2nd  and  signed  by  A. 
.Matsumoto,  which,  in  cancel- 
I  ling  tlie  bank's  subscription  to 
!  The  Financial  Times  gives  as 
the  reason:  "as  this  office, 
tlie  Bank  of  Ja[ian.  is  closing 
I  from  this  montli  of  December 
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Mannfocluiers  6i  War  Material 
BORROW  TO  SPEED  PRODUCTION 

Manufacturers,  svho  need  funds  to  increase  their  .speed  in  ful- 
hiling  Government  contracts,  are  invited  to  discuss  their  require¬ 
ments  with  the  manager  of  our  nearest  branch  office. 

Borrowing  to  pay  wages  or  to  buy  raw  materials  for  making  war 
supplies  of  great  variet)’  is  an  everi'day  transaction  at  tlie  Bank 
of  Montreal. 

BANK  or  MONTREAL 

“A  Bank  Where  Small  Accounta  Are  Welcome” 

Modern,  Experienced  Banking  Str.Kc...th€  Outcome  of  114  Yemri' Siuecess/ul  Ofierulhn^ 


i'M*s”EF0R  '  Wests  Growin^uymg.Power 

Oeinf  Bulletin  Issued  bv  the  Advertising  Department  of  The  Country  Guide 

WHEAT  FARMERS - ■,  - 

_  Current  Farm  Income  Higher— The  November  "Busine.ss  Service” 

c  I  ^  »  Tlxai  i  of  the  Sanford  Kvan.s  Statistical  Service  states  that  farm  iu- 

oearie  company  Argues  inaij  eome  fiom  sale.-i  of  products  during  October  and  November,  mainly  ow- 
Exception  Should  Be  Made  to  '"S  <o  .sales  of  li\e.stock  products,  was  higher  than  was  anticipated  car- 
F’  ^  P  ’  R  I  I  year.  Incidentally,  It  is  figured  that  returns  from  livestock 

rixea  rnce  rtule  j  shipments  and  grain  marketings  alone  in  August  and  September  pul 

- !  something  o\er  $53,000,000  into  the  pockets  of  tVesteru  farnier.s.  Ke- 

r’rkvrrDKiAACNiT  pav  turntJ  from  these  two  sources  lor  October  and  November  will  undoubt- 
UUVtKINIVU:.l>ll  lU  CAY  ediy  be  considerably  higher. 

- -  Index  of  Funii  I’lirchasing  Tower  l>— The  October  Commercial  l.et- 

Wjnnipeg  —  While  declaring  "tliat  ter  of  the  Canadian  Bank  of  (.'ommcrce  stated  "One  of  the  most  gratify- 
if  wiill  do  everything  within  its  pow-  ing  features  of  Canadian  economy  since  1039  Is  the  improvement  in  the 
er  to  assist  the  government  in  luak-  general  condition  of  agriculture.  Our  index  of  farm  purchasing  power 
ing  a  complete  success”  of  tiie  price  for  the  twelve  months  ending  June  last  was  94  (1926—100)  compared 


Avoid  Suspense 

Protect 


ELC 


[  fi.ving  program,  the  Scurle  Grain  with  91.5  for  the  corresponding  period  ending  June  1940,  and  80  for  that 
Company  at  the  same  time  "ex-  ending  June  1939.  This  latest  figure  is  the  highest  since  1930.  The  iude.x 
presses  its  firm  opinion,  based  on  of  farm  income  waei  over  9%  higher  than  for  the  previous  twelve 
its  long  and  fiivst  hand  knowledge  months,  namely  81  as  eonipared  with  74.  F’arm  costs  were  86  as  com¬ 
aud  cxpei  R'ncc  of  the  West,  that  a  pared  with  81  for  the  period  ending  June  1940.” 

price  of  only  82*4  cents  (for  wheal)  l{etan  Trade  la  IVestem  Canada — For  the  luoiilh  of  September  as 

would  bring  continued  liardsJiips  and  compared  with  September  in  1940,  retail  trade  showed  a  considerable 


SSBS 

Vlyone  or  write  our  nearest  office 

The  Steel  Compaky  of  Cahada  Limited 


HAMILTON 


TORONTO 


MONTREAL 


Its  long  aad  fjivst  hand  knowledge 
laud  cxperfrnce  of  the  West,  that  a 
price  of  only  82*4  cents  (for  wheal) 
would  bring  continued  liardsJiips  and 


suffering  to  farming  families.”  In  increase  in  tnc  I’rairie  Provinces,  the  percentage  increase  in  various 


its  December  market  letter,  the  com¬ 
pany  says  that,  in  view  of  the  gov- 


lincs  being  a.s  follows:  .Men’s  Clothing  Stores,  2494:  Groceries  and 
MeaUi,  19<;’{;:  Department  Stores,  23%;  Drugs,  14%:  Bools  and  Shoc.s, 


FARNINfiS  (lAIN  RY  ''^lue  upon  official  notice  of  issu-  "vms.  ana  so  me  retail  prices  or 
U/lllV  1/1  lance  Soods,  commodities  and  services 

f  AP117P  I  ALinARI  AA  ’  International  Paper  Company  was  should  also  be  stabilized  at 
I  flrWS  I  IlNijIlN  I  (I  'organized  under  the  laws  of  the  evels-excepting  only  wheat.  The 
LULTTJ  LVill/Ull  stMooiyo^v  York  on  June  23,1941,  ,  ,,  ,  .  , 

-  :  as  the  successor  to  International  The  Searle  Gram  Corap.in>  de- 

Report.  No.  E.pp.1  .0  42.2  Cot.  Paper  Hod  Powei;  »d  .he  f ToUc^r'Se 


cmment's  dccisioii  to  stabilize  Wages  19%.  Country  general  stores  accomplished  a  fairly  good  amount 
common  stock  of  $15  per  share  par  in  order  to  avoid  inflation,  tlie  cost  of  business.  .Manitoba  led  the  way  with  10%  sales  increase  as  compared 
'alue  UDon  official  notice  of  issu-  ‘’f  living,  and  so  the  retail  prices  of  with  September  a  year  ago  while  Alberta  recorded  a  6%  up-turu  and  a 


all  goods,  commodities  and  services  small  loss  of  under  1%  took  place  in  Saskatchewan.  The  Prairie  total 
should  also  be  stabilized  at  present  was  4%  better  than  in  September  of  last  year.  British  Columbia  made 


CL  K  K  ecstr  ,  old  International  Paper  Company.  ‘I"' 

a  Share  As  Against  23  Cents  .  reoreanization  aereement  was  utmost  of  its  ability,  ti  will 

V  n  f  K  rvf  In  continuc  untiringly  the  efforts  it  has 

Year  Before  ,  approved  by  the  shareholders  of  for  j^ars  past  to  bring 

-  '  ^‘^'■‘^‘^“unal  Paper  and  Jower  Com-  ^  condition  that  Is  fair  to  far- 

roronto  Bureau  The  Financial  Tim..  j  a  meeting  held  September  ^  condition  by  which  the  pur- 

Torouto.—  I/oew's  Umdon  Thea- !  _ _  chasing  power  of  a  bushel  of  wheat 

ires  Ltd.  had  net  profit  after  de-  i  zm.  .  .  things  our  prairie  farmers 

preciatioD  and  taxes  of  $14,240  in  |  Ottawa  Bans  ChlorinC  have  to  buy  rises  once  again  to  its 

ihe  year  ended  ,\ug.  28,1941,  equal  IT--  p-r»«ar  Rleachino  'Parity’  of  1913-1914.  (The  Fnited 

to  12.20  per  share  ou  the  33.741  ;  rapw  Dieacnuig  g,ates  government  has  officially 

Sir'''%'alm‘ ‘outrtandln?  *Thhi  "com^  |  r^‘5^''  ‘"-~^r‘'’',^c°“bI^cWng  “of  e  iihout  “TueJ ‘parity’  the 


to  12.20  per  share  ou  the  33.741;  *  » —  - =  btaies  government  has  orticiaiiy 

Sir'''%'ahfe ‘outrtandln?  *Thhi  "com^  |  r^‘5^''  ‘"-~^r‘'’',^c°“bI^cWng  “of  e  iihout  “TueJ ‘parity’  the 

\  d.vMtBd  «  -S  a  “are  di,  »r"3  “■  ■>'  (1=0  for  1  .Nonhorn  i’on  Wllllami 

f.rro.i  e.nrh  u  ■.  naifi  Hiirint-  the  I  uounced  this  w  eek.  When  present  which  is  the  equivalent  of  approxi- 
ferred  .stock  was  paid  during  the!  ^  '  Northern  to  the 

year  covering  the  from  July  ,  Canadian  comic  and  farmer  at  his  average  country  point.” 

s.'”a  rnce 

>rai  ago.  .  suit  of  the  new  order.  Several  How  the  government  can  maintain 

Ticket  receipts  w^ere  somew^t  |  government  took  a  ceiling  price  of  about  82*4  foi 

heavier,  being  reporu-d  at  ?f6b.i). curtail  the  use  of  chlorine  wheat  to  be  sold  to  millers,  and  how 
compared  with  .  laS,. 9..  and.  jiftcr  bleaching  paper  and  the  an-  at  the  same  time  our  farmers  can 
"P«’'’3-"US  profit  I  nouncement  is  an  extension  of  that  receive  $1.20  at  Fort  William,  and 


year  covering  tnc  porioa  irom  juiy 
1  to  N’ov.  7,  1955.  Surplus  was  in¬ 
creased  to  $15,114  from  $9,399  a 
year  ago. 

Ticket  receipts  were  somewhat 
heavier,  being  reported  at  $166,672, 
t'ompared  with  $158,792.  and.  jiftcr 
c.vpenses.  operating  profit  stood  at 
■$39,975.  compared  with  $28,873. 
Taxes  absorbed  .$9,371,  against  $5,- 
208  fho  year  before. 

Working  capital  at  the  year-end 


should  also  be  stabilized  at  present  was  4%  better  than  in  September  of  last  year.  British  Columbia  made 
levels— excepting  only  wheat.  The  a  17%  increase  In  sales  while  for  Canada  as  a  whole  the  improvement 
letter  continues:  amounted  to  12%. 

’’The  Searle  Grain  Company  de-  F'arm  Bonus  Payments — It  should  be  noted  that  tw'o  of  the  three 
dares,  therefore,  that  while  support-  bonus  payments  to  be  paid  farmers  during  this  crop  year  are  likely  to 
ing  the  Government’s  policy  to  Oie  be  fairly'  evenly  distributed  according  to  wheat  acreage  while  the  third 
very  utmost  of  its  ability,  ti  will  will  go  to  districts  with  the  lowest  yields.  While  all  farmers  didn’t  rc- 
continue  untiringly  the  efforts  it  has  duce  their  wheat  acreage,  most  of  them  did  and  some  money  from  the 
been  making  for  years  past  to  bring  estimated  $30,(K)0,000  from  this  source  will  probably  go  to  every  dustrict. 
about  a  condition  that  Is  fair  to  far-  In  July  it  was  stated  that  191,000  farmers  had  applied  for  the  bonus 
mers;  a  condition  by  which  the  pur-  and  on  this  basis,  therefore,  payments  would  average  about  $150  per 
chasing  power  of  a  bushel  of  wheat  farm. 

over  the  things  our  prairie  farmers  The  special  bonus  of  $20,000,000  w’as  announced  as  payable  ou  tlie 

have  to  buy  rises  once  again  to  its  basis  of  cultivated  acreage  and  therefore  should  add  to  the  income  of 
‘parity’  of  1913-1914.  (The  Fnited  every  district  with  payment.^  at  the  rate  of  about  35c  per  cultivated 

States  government  has  officially  acre  while  an  additional  (estimated)  $10,000,000  under  the  P.F.A.A.  will 

adopted  this  same  policy.)  go  to  farmers  in  townships  having  average  yields  of  12  bushels  or  les.s. 

“To  bring  about  such  ‘parity’  the  It  will  be  seen  therefore  that  even  the  very  low  yield  districts  will 

Searle  Index  shows  that  the  price  have  some  buying  power.  The  bonus  on  diverted  acreage  is  already 
of  wheat  would  have  to  be  aboul  pretty  well  distributed  and  on  the  other  two  bonuses,  60%  will  be  paid 
$1.20  for  1  Northern  Fort  William;  in  December  and  the  balance  in  March. 

which  is  the  equivalent  of  approxi-  Butter  Production  Increasing — The  Prairie  Provinces  continue  to 

mately  .$1.00  for  1  Northern  to  the  report  subistantiul  increases  in  the  production  of  butter.  Figures  for  the 
farmer  at  his  average  country  point.”  10  months  ending  October  together  with  percentage  increases  as  com- 
lloro  Tlniti  III..  pAilinfF  PHoe  pared  with  1910  will  be  found  in  the  table  below; 


niP  DDnrDAM  llli  ana  consequently  voltage  haa 

DlU  1  llUulinlll  Ur  satisfactory.  To  meet  this 

aimv*  w  situation,  the  Shawlnigan  engineers, 

NFW  PflWFR  I  INFS  that  it 

lILiTl  1  V  If  Lilt  LIllLJ  be  better  policy,  although  In- 

FAn  oil  A  1111  LII A  I  11  '’O'i'iag  high  expenditures,  to  give 
rllK  ^tlAWIIalllAnl  additional  protection  by  connecting 
A  VH  Ulin  IT  1A11\JF1A1  the  now  crossing  at  Sorcl  In- 

-  stead  of  putting  an  additional  load 

Seeks  Authoirization  For  Addi-  oa  the  crossing  at  Three  Rivers. 


tions  to  System  Which  Will 
Cost  $1,600,000 

WILL  COMPLETE  GRID 


MacLAREN  POWER 
MAKES  PROGRESS 


Application  hits  been  made  by  - 

the  .Shawinigan  M’ater  &  Power  Qne  New  Dam  Finished  and 


Company  to  the  Quebec  Public  Scr-  ^  ,  _  -  .  -  _ 

vice  Board  for  authorization  to  Work  On  Other  Is  Now  Well 

proceed  witli  the  comstruetioii  of  Underway 

new  liigli  tension  lines  between 

Tlircc  Bivers  and  Berthier  and 

Soiol  and  Hemmintrs  Falls.  The  OPe/^^tions  undeTtaken  early  this 
project  will  involve  a  total  cxpoul  r*"-" 

dilnre  of  .$1  600  000  tmprove  its  storage  facilities  and 

’  .  ■  increase  its  generation  of  power  arc 


order  to  further  types  of  paper. 


w’hy  our  farmer.s  deserve  such  a 


The  new  ruling,  issued  by  J.  D.  price  is  discussed: 

I.iorinier  Chemicals  Controller,  and  basic  reason  for  the  govern- 

approved  by  R.  C.  Berkinshaw.  ment’s  now  policy  is  sdraply  to  avoid 


Lbs. 

28,095,675 

33,722.319 

31.801,220 

93,619,214 

3,386,578 

258,454.819 


1941  as  % 
of  1940 
ny'r 
132% 
119% 
122% 
100%. 
109% 


F'armcrs’  Income  .More  Spread  Out — A.s  pointed  out  in  our  "Guide- 


-otalled  $71,104,  a  gain  from  the  to- 1  0^(310  Wariimrindustrics  a  feared  inflation;  it  is  to  be  done  ^gram”  of  November  29th  factors  entering  into  the  rate  of  delivery  of 

lal  of  $46,591  at  the  previous  >ear-  ™  by  means  of  stabilizing  the  price  ol  spreading  w^heat  income  out  over 


,  ,  ,  K  4  4  4  I  Control  Board,  regulates  the  Im-  ‘“eans  oi  siaDinzing  me  price  oi 

end^  cash  on  hand  and  I  and  exports  of  chlorine.  It  ”<?«''  Ircad.  and  of  the  many 

■  "n  the  heels  of  the  expan-  other  things  that  industrial  worker, 

$26,617  from  $.{8,0i  I  at  August  -9,  i  .  .,n  rinfirin  and  all  of  us  have  to  buy,  with  the 

1941'.  bur  bonds  and  accrued  inter-  ,  ’  mnUinir  i«ree  nronor  object,  in  turn  of  making  it  unneces- 

Annual  meeting  will  be  held  at  j  ^^'**'*^  in  an  a. _ _  bonuses. 

Locw’.k  ’rheatre.  Toronto,  at  2  p.m.,  , ,  ,  u  J  J  CL  I  down  the  present  low 

Dec.  19.  United  Bond  &nd  otl&rc  Gtd-  prices  of  flour  and  bread,  it  is  ne- 


tmderw  ay.  of  an  Ontario  ^avc  to  buy  with  the  | 


International  Paper  Stock 
Listed  On  Montreal  Market 


(14 1.  !  i-  A>  *  wageis  and  xadditional  cost  of  living 

Annual  meeting  will  be  held  at  j  ^^'**'*^  in  an  a. _ _  bonuses. 

Locw’.k  ’rheatre.  Toronto,  at  2  p.m.,  , ,  ,  u  J  J  CL  I  down  the  present  low 

Dec.  19.  United  Bond  and  otiare  Gtd-  prices  of  flour  and  bread,  it  is  ne- 

- Earns  58  Cents  On  Stock  <’essary.  of  course,  that  the  wheat 

Parutr  ^trK-Ir  _ _  purchased  by  millcrs  and  others 

International  raper  itock  —  shall  ’have  a  low  ceiling  price,  but 

Listed  On  Montreal  Market  sj,^^“"Lt/®for  the  vcar'InS  Sep  fi 

snare  L.ia.,  tor  me  year  enura  nep  farmers  from  being  paid  a  high- 
I  tember  30  1941  shows  net  Income  fairer,  price  for  the 

The  capital  stock  of  International !  from  interest  and  dividends,  after  wheat  they  produce. 

Paper  Company  was  listed  on  the}  all  deductions,  equal  to  58  cents  a  "How  is  this  apparently  difficult 
Montreal  Stock  Exchange  durin;  i  share  against  43  cents  the  previous  fp^^  ,0  accompldehcd?  Quite  slm- 
past  week  Ticker  abbreviation  wil  'year.  Dividend  rate  in  both  years  p)y  suggest, 
bo  IRP.  1  was  60  cents  a  share.  "The  government  has  recently  set 

The  listing  covers  929,793  shares:  At  the  annual  meeing  of  the  up  a  special  organization  entitled 
of  cumulative  convertible  5%,  pre- 1  company  held  during  past  week,  ‘The  Commodity  Stabilization  Cor- 
ferred  stock  of  $100  par  value. '  the  outgoing  directors  were  re-  poration.’  The  business  of  this  Cor- 

1.827.789  shares  of  common  stock  of  elected.  At  a  subsequent  meeting  of  poration  is  to  purchase  certaiu  raw  i 

$15  per  share  par  value  and  com-  the  directors,  Abner  Kingman,  who  materials  at  agreed  upon  prices,  and  ‘ 

mon  stock  purchase  warrants  to  succeeded  the  late  F.  Curzon  Do-  to  resell  them  whenever  necessary 
purchase  1,347,748  shares  of  com-  bell.  K.C.,  as  president  of  the  com-  at  lower  prices  to  processors  and  ^ 

mon  stock  of  $15  par  value,  with  pany  during  its  past  fiscal  year,  manufacturers,  all  so  that  these  or-  ■ 


Butter  I'roductioii  Increasing — The  Prairie  Provinces  continue  to  ^  made  necessary  nearly  completed.  One  dam  Is  al- 

report  substantial  increases  in  the  production  of  butter.  Figures  for  the  tn  a  '  beca.tisc  of  lucrctts- 1  ready  finished  and  the  other  well 

10  months  ending  October  together  with  percentage  increases  as  com-  aemaua  for  \\ar  inuu.stnes.  '1  he  1  above  the  high-water  line.  This 
pared  with  1910  will  be  found  in  the  table  below;  completion  ot  these  linos,  together  brings  the  company  to  a  position 

1941  as  %  River  cross-  where  it  can  supply  the  Hydro- 

Lbs.  of  1940  ’1^'.  •'*•“‘1  isoi’tl.  Electric  Commlssston  of  Ontario 

Manitoba  .  38,093,675  115%.  "ill  give  the  company  one  of  the  with  an  additional  25,000  h.p.  which 

Saskatchewan  .  33,722,319  132%  .  most  complete  grids  in  existence  is  likely  to  be  taken  up  In  the  near 

Alberta  .  31.801,220  llOCo  |  anywhero  in  the  world.  tl  is  pro-  future.  AVith  100,000  h.p.  being  de- 

PRAIRIES  .  93,619,214  122%  |  to  commence  construction  of  uvered  to  the  Toronto  area  already 

British  Columbia  . 5,386,578  1009^’  j  ^ho  L>orcl-Hommiugs  I’iills  section  would  raise  sales  of  25  cycle 

Canada  .  258,454,819  109%  i  j’’  the  spiing  of  next  year  and  to  power  to  the  Hydro  to  125.000  h.p. 

F'armcrs*  Income  .More  Spread  Out — A.s  pointed  out  in  our  "Guide-  Ja'iv  'nexrWll*  l^he'  lines ^wfl'l^*!^  ^  -5,000  h.(l.  would  raise  de- 

ogram”  of  November  29th.  factors  entering  into  the  rate  of  delivery  of  ronsi rncfpil  ior  iioonii  volts  hut  Hydro  to  that  amount 

the  wheat  crop  now  have  the  effect  of  spreading  wheat  income  out  over  ...o,  rmonio  -k  tm  nrifi  volts  oVnHinrt  excess  of  the  total  originally  un 
a  period  which  extends  into  the  following  summer.  There  is  not  the  ru.sh  insi  i'ii-itioM  of  iv>mniotP  ennin^  '00,000  h.p..  the  final 

to  make  Immediate  deliveries  and  farm-stored  grain  carna  storage  at  nicnf  '  '  ‘  P  n  P-  ^  20,000  h.p.  of  which  was  not  called 

the  rate  of  lo  per  bUiS'hel  every  45  days.  10,000  bushels,  for  c.xample,  will  ’  ,  for  until  1944. 

earn  $75  per  month.  This,  coupled  with  the  pronounced  and  increasing  Regarding  water  conditions,  about  The  increase  from  .00,000  h.p.  to 
trend  to  mixed  farming  is  "all  to  the  good”  from  the  standpoint  of  "'I'icli  considerable  concern  was  182,000  next  year  would  mean  an 
business  men  generally  since  it  means  that  the  income  of  Prairie  farm-  earlier  this  yctir,  president  advance  in  Hydro  revenue  from 

ers,  both  from  wheat  and  other  farm  products,  is  spread  out  over  the  .lames  Wil.son  states  that  there  has  from  $750,000  to  $2,200,000  a  year, 
year  and  the  majority  have  something  coming  jn  every  month.  a  nnxst,  marked  improvement  under  the  price  of  $12.50  per  h.p. 

_ _ _ _ _ _  'o  a  point,  where  the  water  rcsour-  This  in  turn  would  moan  a  consld- 

,  ,,  ,  5'3tiric-e  River  are  erable  surplus  for  the  parent  com- 

DI  AM  DDfirDliCCliC  ,  service,  but  nothing  came  of  it.  La-  greater  titan  tliey  have  been  for  a  pany,  .Maclaren  Power  and  Paper. 
rLAn  1  llUullLilJuliU  •' o'"  years,  as.suring  the  oper-  So  far  a.s  can  he  learned,  only 

the  city  purcbiLsJng  the  entire  plant  ation  of  all  the  Shawinigan  plants  $750,000  of  the  $2,000,000  bonds 

rnD  DIIC  CVCTIlM  "inter.  authorized  for  financing  the  storage 

rUK  DUu  ulullilll  fnr  background  of  Ihe  Shawiui-  works  have  been  required  so  far. 

1  V«  UW  UAUautfU  better  ^  cnl^  Company’s  decision  to  proceed  this  block  having  been  sold  a  few 

imf  PltMnP  TAOM  had  been  made  ji,q  con.st ruction  of  these  addl-  months  ago 

IN  MINI  JUHN  in  the  city  calling  for  ten-  facilities  is  interesting.  On  --5- - 

111  i/niill  •'Vlin  ders  for  a  bus  service.  The  latest  ^mbreak  of  war  in  1939,  when  p-  L*.  T*  T*  I 

-  development  announced  by  the  May-  extensions  to  the  shipbuilding  Elghty-Two  Towns  In 

Application  For  Change  Over  neceslarv  ^so  far^il  Manitoba  Get  Rate  Cuts 

f  T _ _ me  n^essary  services  so  tar  as  ^.^vas  found  essential  that  the  Sha-  iviaiiiiMi/n  sjci 


a  period  which  extends  into  the  following  summer.  There  is  not  the  ru.sh 
to  make  Immediate  deliveries  and  farm-stored  grain  carim  storage  at 
the  rate  of  lo  per  buehel  every  45  days.  10,000  bushels,  for  example,  will 
earn  $75  per  month.  This,  coupled  with  the  pronounced  and  increasing 
trend  to  mixed  farming  is  "all  to  the  good”  from  the  standpoint  of 
business  men  generally  since  it  means  that  the  income  of  Prairie  farm- 


PLAN  PROGRESSES 
FOR  BUS  SYSTEM 
IN  SAINT  JOHN 


ApplicUon  For  Chiu«.  Over  w™  .«„p^ 

From  Tramway  System  An-  available  equipment  will  permit, 
noi  .ced  By  Mayor 


porttnuu.  me  ousmess  ot  ims  Lor- i  in**  The  New  Brunswick  Power  Poni-  A\  ator  &  lower  Company 

poration  is  to  purchase  certaiu  raw'  noi  iced  By  Mayor  .  *  provide  additional  .service  at  this  Winnipeg.—  Eighty-two  towns  on 

materials  at  agreed  upon  prices,  and  :  -  a„4^-rraction  Comnanv-  N^w  demand  the  Shawini-  the  Manitoba  Power  Commission  sy.s- 

to  resell  them  whenever  necessary;  CUriRT  OF  FAf*Il  ITIES  AV’ith  Die  Power  rommi«;«inii  of  the  Company  fortliwith  met  by  eon-  tern  started  last  week  with  reduced 
at  lower  prices  to  processors  and.  oMLlK  1  L»  heiter  known  -ix  s'ruction  of  the  high  tension  line  i>ower  rates  by  getting  the  automa- 

manufacturere,  all  so  that  these  or-  ■  - -  "Hydro”  annointeil  hv  tlie  eitv  'ind  connecting  with  its  lines  serving  tic  annual  reduction.  Forty-three 

ganizations  in  turn  can  sell  their  fi- i  Special  Correipondenc*  which  distributes  electrical  energy  '  cal  iJght,  Heat  &  Power  Cons,  are  getting  a  cut  of  one  per  cent 

nal  products  to  retailers  and  so  be'  Saint  John  —  It  has  been  an-  purchased  from  the  New  Brunswick  -Alontreal  from  Berthier  and  by  per  kilowatt  hour  in  their  domestic 

made  available  to  the  public  at  the  ,  nounced  by  Mayor  AVasson  that  ap-  Commission  it  also  serves  'lui'd’ig  tlie  overhead  cro.ssiug  to  first-block  energy  rate  and  39  otli- 

designated  present  ceiling  prices,  so  i  plication  will  be  made  to  AVC  J.  jpcal  and  suburban  field  with  Stv'cl  at  a  cost  of  some  $500,000.  ers  have  received  a  reduction  of  25 

j  holding  down  to  present  levels  the  i  Lynch.  Montreal,  Dominion  Control-  electrical  service  There  has  thus  This  new  .service  was  ready  for  op-  cents  a  month  in  the  domestic  mini- 

'  people’s  cost  of  living.  '  ler  of  Transportation,  for  permission  ^  electrical  distribution  elation  considerably  in  advance  of  mum  bill. 

I  "The  Commodity  Stabilization  Cor-  to  obtain  the  necessary  number  of  gygteni  here  for  eome  14  years  commencement  of  production  at  the  Under  the  comniLssion’s  rate  sys- 

,  poration  could  quite  easily,  we  sug- 1  auto  busises  which  may  be  needed  _ _ ’  great  war  iiuluslry  plant  at  Sorel.  tern  new  centres  on  the  hook  up 

;  gest,  arrange,  through  the  medium '  to  gradually  change  the  street  rail-  Public  Service  With  the  growth  of  industry  on  !  are  assessed  rales  higher  than  the 

;of  those  companies  now  purchasing  i  way  system  here,  from  street  cars  ^  uuiit  ^ervu^  South  Shore,  particularly  at  j  normal  basic  rate.  A'ear  by  year 

I  grain,  for  farmers  to  be  paid  a  fair  to  busses.  E&rningS  Up  In  October  Sherbrooke,  AVindsor  Mills  and  ;  there  are  reductions  until  the  basic- 

price  for  their  wheat,  a  price  hlghci  The  matter  of  bus  lines  in  Saint  ,  -  other  points,  the  demand  for  power  j  rate  is  reached.  In  one  town,  Hart- 

than  the  celling  price.  The  corpora- 1  John,  either  supplementing  the  pres-  Further  improvement  in  operat-  has  been  such  that  the  Shawinigan  |  ney,  the  final  step  to  the  basic  rate 

tion  would  then  resell  this  wheal  j  cm  street  car  services  in  the  city  revenues  and  net  income  is  re-  transmission  linos  have  been  over- '  has  been  made, 

to  millers  and  others  at  the  ceiling  |  and  suburbs,  or  replacing  it,  has  ported  by  Jamaica  Public  Service. 

price,  and  the  difference  between  the  been  to  the  fore  for  some  time  now.  ^  month  of  October  and  !  - -  '•  -  - -  ■ 

higher  price  paid  to  farmers  and  ihe  !  The  street  railway  system  is  open-  for  the  12  months  ending  with  Oc- i  ■ 

lower  ceiling  price  charged  to  mill-  ated  by  the  New  Brunswick  Power  fober  Operating  revenue  in  Octo-  I 

ers  wouW  be  absorbed  by  the  Com-  Comi^ny  which  also  generates  and  totgu^d  $102,913  and  net  in- 1  ^  4  I 

I  modity  Stabilization  Corporation.  It  distributes  electrical  energj-  in  the  $23,781.  compared  with  $88,-  I  /  I 

is  to  adjust  just  such  situations  as  city  and  suburbs  and  operates  the  g.,  .  g,.  rcsnectivclv  in  Oc-  ^  ^  \ 

;  exist  with  wheat  and  other  raw  ma-  gas  plant.  The  company  and  its  pre-  ““^r  1940  B\/^TIN0  \ 

!  tcriaLs  that  the  Corporation  ha.s  been  decessors  have  operated  a  street  por  the  12  months  ended  Oct.  31. '  .eVlMCS  ANO  \ 

1941,  operating  revenue  of  $1,200,- '  CONVE^IN®  I 

I  Juatitication  for  giving  farmers  of  the  horse  cars.  '  044  was  $136  114  higher  than  the'  \ 

!  a  higber  return  for  their  wheat  wa.<'  A  few  weeks  ago  the  Common  |  *  Til  I 

.contained  in  the  broadcast  made  on  Council  of  the  City  of  Saint  John  i  sho"n  for  he.  pOVlE^  vliT  I 

October  18th  by  the  Prime  Minister  called  for  tenders  for  the  installa-  *^eOlllPNVEHT  \ 

’of  Canada-the  Hon.  Mr.  Mackenzie  tion  of  a  bus  service  in  Saint  John  ‘=0“®  ?24.,9o2.  NW  EQUin  \ 

King— in  discussing  ceiling  prices  and  these  notices  were  placed  in  pa-  .TTi  io,in  ORE  HAW’^**'*^  «aaCMT  I 

The  Prime  .Minister  made  a  definite  pers  in  Upper  Canada  and  the  Unit-  'y'  cOPiL  AND  lUfi  PQUI" ^  I 

promise  that  measures  will  be  ta-  ed  States.  Opor.  revenue  _  t02.9U  88,85)  |  _  opOCESSiN'/  ..aldlBMT  I 

ken  to  bring  about  a  more  satisfac  The  latest  announcement  in  the  xCross  income -  31,829  24,772 1  -lUft  EQUi*'”"  \ 

!  tory  relationship  with  certain  agri-  matter  is  that  conversations  have  Net  income  .  23,781  16,346  j  iri»  ^e|4ERA»*N'*  _  1 

j  cultural  products,  especially  w'ith  been  under  way  between  the  power  — year  ended  October  3i —  cTFAF'^  WsP*  */%I1THWARR  \ 

I  wheat,  where  prices  have  not  kept  company  and  the  city  regarding  the  194I  |940  ;  3  *»  it  I  I 

:pace  with  increases  in  costs  ot  pro-  proposal  of  the  company  to  estab-  i, 200.044  i.063,930  I  ®  .VnOAUUC  PR®****  I 

'  duction.  lish  a  new  service.  Mayor  AAasson  Cros*  income  ....  352,802  309,586;  I 

"M’ith  all  due  courtesy,  therefore,  states  that  the  obtaining  of  the  Net  income  .  247,952  202,611  '  «  I 

!  "  e  take  the  liberty  ot  siiggeisting  to  number  of  auto  busses  to  make  the  - —  '  InOOiri®*  _1 

I  our  government  that  regardless  ol  change  over  one  of  the  dlfficul-  "  After  ret.rement  reserve  accrueU.  i  Your 

I  any  ceiling  price  that  may  be  set,  ties,  under  war-time  conditions.  niTTPi'x  «Ti.-»nv  '  ^ ^ 

I  the  Government  should  arrange  which  has  to  be  faced  and  this  was  j  1H7JI.  lUAL  ULiiLi  sir.Aiii  i 

j  through  the  Price  Stabilization  Cor-  presented  during  the  talks  between  ;  Xovember  production  of  Dominion  '  L 

poration  to  pay  farmers  a  fair  price  the  company  and  the  city.  The  com- ,  Company,  Limited,  controlled  i  RflNflfWrprfarfev  (•^S'PTihfihll 

WTO  Sill  €OifOOTl©ll 

iu  previous  articles,  should  bo  aboul  the  council  several  weeks  ago  and !  springhill  collieries  amounted  to  L  I  N/f  I  T  ■  D 

$1.20  for  1  Northern  at  Fo.t  AVil-  already  many  of  the  details  have  j  ^g„  _ 

liam,  which  would  be  aooiit  the  equi-  been  worked  out.  I  compares  5vith  434,113  tons  Toronto  .  .wELLAND'~~f*y®Syjl^fi>^  g  APl~MONTittAL.  .wiwnipco 

valent  of  $1.00  for  1  Northern  at  Big  .Military  Demaiid  j  in  preceding  months  and  423,838; 

the  average  country  point  in  the  jg  discussions  it  wtus  pointed  i  tons  in  November  of  last  year. 

prairie  provinces.  military  and  other  ser- 1 _ 


Winnipeg. —  Eighty-two  towns  on 


authority  to  add  3,712,231  shares  of  was  also  re-elected. 


COTTON  FABRICS 

AND  YARNS 


ganizations  in  turn  can  sell  their  fi¬ 
nal  products  to  retailers  and  so  be 


SHORT  OF  FACILITIES 


Special  Correipondcnce 


point.  This  demand  the  Shawini-  the  Manitoba  Power  Commission  sy.s- 
gan  Company  fortliwiih  met  by  eon-  tern  started  last  week  with  reduced 
struction  of  llie  higli  tension  line  i>ower  rates  by  getting  the  automa- 
conneeting  with  its  lines  serving  tic  annual  reduction.  Forty-three 
.Montreal  iJght,  Heat  &  Power  Cons,  are  getting  a  cut  of  one  per  cent 


poration  could  quite  easily,  5ve  sug-  j  auto  busises  which  may  be  needed 
gest,  arrange,  through  the  medium '  to  gradually  change  the  street  rail- 
of  those  companies  now  purchasing  way  system  here,  from  street  cars 
grain,  for  farmers  to  be  paid  a  fair  to  busses. 

price  for  their  wheat,  a  price  hlghci  !  The  matter  of  bus  lines  in  Saint 
than  the  celling  price.  The  corpora-  j  John,  either  supplementing  the  pres- 


Dominion  Textile 

COMPANY,  LIMITED 

THE  TEXTILE  BUILDING,  VICTORIA  SQUARE,  MONTREAL 


^uame 

A  ^egulai  iSleaJU^ ! 

IT  COSTS  ONLY  S3.00  A  YEAR  FOR  REGULAR 
WEEKLY  DELIVERY  lO  A  CAN.ADIAN  ADDRESS 


I  set  up. 

I  "Justification  for  giving  farmers 
1  a  higlier  return  for  their  wheat  wa.*' 
I  contained  in  the  broadcast  made  on 


X  After  retirement  reserve  accruals. 


COAl  *liidG 

^t,OEO  EQUIPIASN^ 

®o«lKoOtHWAR'C 

''IV’oTauuc  PR««* 

1  - 


liam,  which  would  be  aSont  the  equi¬ 
valent  of  $1.00  for  1  Northern  at 
the  average  country  point  in  the 
pr.airic  provinces.” 


TORONTO  .  .WELLAND 


L  I  N/f  I 


MEAD 


THE  FINANCIAL  TIMES, 
tSl  Craig  SI.  West, 
Montreal, 


YEARLY  SUBSCRIPTION  RATE 


I  ^  vices  are  taking  a  large  iierceutage 

Farm  Industry  Extensive  of  'he  bu.'^ses  available  wincii  has 

, ,  -  _  1  ^  1  '  resulted  iu  a  shortage  for  civiliau 

User  or  rower  In  Canada!  transportation  serviect;.  .Mayor  Was- 

_ _  j  sou  added  that  ’’the  council  i.s  parti- 

nttrtivo  If  i  .1  cnlarly  anxious  to  provide  better  and 

tTnnJttv  ^  ’T  more  extensive  transportation  facili- 

'  f  lias  as  soon  a,,  possible  and  the  New 

the  exception  of  tran.sportation.  Bru.uswiek  Po"er  Company  i.s  eo- 


consumes  nioro  power  than 
other  industry. 


operating  lu  every  way. 

■Mavor  Wasson  further  stated  that 


The  greater  proportion  '*f  Power  „  tremenrtou.s  in- 

used  on  the  /»9,li00  farms  in  (  an-  jg  ,),p  imrnlier  of  street  ear 


ada  is  connected  with  soil  lllla,ge, 


Iiassengeis  Ibis  year  conunired  with 


In  Canada,  $3.00  a  year 

In  Great  Britain 

In  United  States,  $3.50  a  year 


$1.75  for  six  months 
$3.00  a  year,  Canadian  funds 
$2.00  for  six  months 


cheqttee,  drafts  anti  tnoney,  orders  payable  lo  the  Compassy- 


I  and,  of  the  various  tilla.ge  opera-  year.s  and  tliat  tlie  system  i.s 

tions,  ploughing  requires  tlie  great-  fjmiinj;  j(  diffienli  to  handle  ade-  , 
lest  amount  of  power,  according  to  ,j„at,,iy  t:,,e  heavy  call  for  iranspor- ' 
j  the  Field  Husbandry  Division,  Do-|iaiion  during  peak  hours.  In  addi- ‘ 
I  minion^  Experimeiiliil  Inarms  f^er-ition.  he  added,  tliere  are  many  out-! 
,  vice.  '1  o  cut.  lift,  and  turn  upside'  lying  dlstric'i)  whit’n  are  not  at  pres-  ■ 
I  down  the  estimated  2.UOO.OOO  pounds  j  eni  being  serveil  with  iransporia- , 
I  of  .6-ineh  surface  soil  on  an  pcre  of }  tion.  He  expressed  the  liopo  that  the 
I  land  takes  considerable  imwer.  new  facilities  would  be  available,  iu  ’ 

When  it  is  eonsidered  that  in  the  I  part  at  letist.  within  a  few  months. 

Province  of  Ontario  alone  6,000.000  A  few  years  ago,  proposal.s  were  j 

acres  of  land  are  i>!(mghed  eaeli  made  for  the  taking  over  of  the  gen-  . 

fall,  the  figures  for  tlie  tvhole  of,  crating  and  electrical  distribution 
!  Canada  reach  impres.sive  propor- '  system  of  the  power  coinpauj  to  be 
tions.  L.malganiated  with  the  city’s  hydro  i 


Simonas 

Havana  Cigars 


La  Florena 

All  Havana  Cuban .  Styla'' 

.oxa. 


CIGARS 
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ihere  are  bound  lo  be  delays! 


('.Iiristmas  Kvc  an<l  ('<liri!.tiiias  Day  arc  always  llic  husiost 
times  i)f  the  year  for  us.  fliis  ('.liristmas,  with  so  many 
sailors,  soldiers,  airmen  and  ei\ilian  war  workers  ou  duly 
all  over  (iaiiada,  we'll  he  busier  than  ever. 

I'.vervlhinp  possible  is  beiiip;  done  to  pet  ready  for  llic  rush. 
Kvery  switchboard  position,  every  I.onp  Distance  line  will 
be  open— and  hundreds  of  extra  operators  will  be  on  duty. 

But  even  so,  we  know  wc  won't  be  able  to  keep  the  calls 
mo\inp  at  nonnal  speed,  rhcy'll  pour  in  to<i  fast  pile 
up  and  cause  delays. 

"S  ou  can  help  us  lo  help  you.  If  you  do  place  a  call,  plca.se 
call  bv  number  and  try  lo  be  brief.  If  nobody  talks 
loo  long,  ct  rrybody  will  gel  belter 
8er\  ice  .  .  .  Thank  you  —  and  Merry  ffn 
Christmas. 


NEXT  LOAN  FOR 
HALF  A  BILLION 
EARLY  IN  year; 

Will  Raise  Total  Borrowings  For  | 
War  Purposes  to  Two  | 
Billions  I 


BONDS  AS  LOW  AS  $50 


Toronto  Bureau  The  Financial  Times 
Toronto — Cansula's  next  war  loan, 
this  one  for  $500,000,000,  will  be 
offered  to  the  Canadian  public  next 
February,  Finance  .Minister  J.  L. 
llsley  announced  this  Aveek  in  Ot- 


The 

Bond  Market 

Bonds  Share  in  the  General 
Market  Unsettlement 
Caused  by  War  Develop- 
ments  —  Paper  Issues 
Lose  Ground  and  Utili¬ 
ties  Irregular — Much  In¬ 
terest  in  Federal  Pro¬ 
gram 


ASK  FOR  LEAVE  i 
TO  APPEAL  ON 
ABITIBI  SALE 

j  Application  Made  by  Liquidator ' 
I  Will  Be  Heard  On  j 
!  December  17th  I 


PROVINCE  STANDS  BY 


National  Income  at  High¬ 
est  Level 


Ottawa. — Canada’s  national 
income  in  the  first  ten  months 
this  year  totalled  $4,335,000.- 
000,  the  highest  ever  recorded 
in  the  ten-month  period  of 
any  year  and  more  than  10 Ob 
higher  than  the  1040  10- 

month  figure  of  $3,938,000.- 
000,  the  Dominion  Bureau  of 
Statistics  reports. 


JOHN  HART  NOW 
I  PRIME  MINISTER 
BRITISH  COLUMBIA 

Coalition  Government  is  Pros¬ 
pect  as  New  Liberal  Leader 
Becomes  Premier 


PATTULLO  STANDS  ALONE 


Toronto  Bureau  The  Financial  Timet 

Toronto. —  Bond  markets  in  com- 
fawa.  This  w'ill  be  tho  fourth  loVn  I  security  markets 

offered  to  the  public  since  thc  '«n  the  continent  suffered  a  moder- 

.start  of  tho  present  conflict,  and  it !  ately  severe  set-back  during  the,  ..  _ .....  _ _ 

i  ''’ech  and  while  declines  were  I  ton  recently  granted  the  trustee  for 
through  I  throughout  practically  every  I  the  bondholders  of  the  company  to 

of  Can-  i  section  of  tho  list  there  was  natur-  i  sell  the  a.ssets  without  a  reserve  bid,  i 


Toronto  Bureau  The  Financial  Time* 

Toronto  —  Application  of  Gordon 
McMillan.  K.C.,  on  behalf  of  the  li¬ 
quidator  of  Abitibi  Power  &  Paper 
Co.,  for  leave  to  appeal  the  decision 
of  Mr.  Justice  \V.  E.  Middleton  or¬ 
dering  the  sale  of  the  company’s  as¬ 
sets.  will  be  heard  by  the  court  on 
December  17. 

A  judgment  by  Mr.  Justice  Middlc- 


rai.sod  by  tho  Dominion 
borrowing  from  the  people 


SEEK  APPROVAL  OF 
CHANGE  ON  MASSEY 

Court  Hearing  to  Ratify  Capital 
Reorganization  Is  Set  For 
January  16th 


Toronto.  — Hearing  of  the  appli- 


ada  for  war  purposes  to  more  than  L,]y  ^ot  the  same  drastic  readiust- I  and  declared  the  Abitibi  Moratorium  :  <^ation  of  .Massey-Harns  Co.  Ltd. 
.?2.ono.onn.nnn.  Fx-art  d.-ita  of  the  lment  here  that  was  shown  bv  Wall  I  ^ct,  1941,  ultra  vires  the  Ontario  foi’  an  order  approving  of  the  mm- 
fhe  ni-jgircet.  The  set-back  came  follow- '  Last  Friday,  the  day '  Promise  or  arrangement  with 


$2,000,000,000. 

new  Victory  I.oan  offering,  the  ni- 1  gtreet  The  set-back’came  follow- '  I^‘‘pj®*ature.  Last  Friday,  the  day  i  Promise  or  arrangement  with  its 
lercst  rate  and  the  date  of  maturr- j  j^g  the  start  of  the  war  by  Japan  i  announcement  of  the  deci- |  shareholders  was  set  for  January  16 

ity  have  not  yet  been  announced  the  United  States  and  that  coun- 1  Attorney-General  Gordon  Co- 1  ^ir.  .I^.stice  -Middleton  Jn  cham- 

try's  entry  into  the  conflict  which  ^ 


is  gradually  spreading  to  every  part 
of  the  world. 

45 

■Market.s  had  discounted  to  some 
extent  this  move  on  the  part  of 
Japan  but  the  suddenness  of  the 


hut  details  will  be  announced 
shortly.  It  is  probable,  Mr.  llsley 
said  bonds  will  be  offered  in  de¬ 
nominations  as  loAv  at  $50. 

-Announcement  of  tho  new  loan 
was  made  as  the  government  pre¬ 
pared  to  meet  increased  financial 
burdens  resulting  from  the  exten¬ 
sion  of  war  to  the  Pacific  area. 

"With  the  opening  up  of  the  new 
Avar  zone  (the  Pacific)  there  comes 
a  corre.sponding  increase  in  the 
ttrgenry  of  our  financial  require¬ 
ments,”  .said  -Mr.  llsley.  The  .Minis¬ 
ter  said  the  Dominion's  total  reve¬ 
nues  in 

■S’"- 


■  -rL  ,  .  ^  I  Ottr  doctsaon  Avill  .aAvait  and  depend 
attack  came  as  a  surpnse.  The  Inch'  ,  .  .i.  ,  -j  .  ,  j  j 

I  av,.  nil.  iii|,u  I  what  tho  liquidator  decides  and 

docs.” 


gnido  bond  market  in  Canada  shoAv 
ed  losses  to  be  in  order  and  a  num¬ 
ber  of  issues  shoAved  declines  of  a 
quarter  point  with  .some  of  the 
longer  term  issuc.s  off  slightly 
greater  amounts.  The  provincials 
suffered  a  more  severe  reverse  Avith 


nant  said  that  action  by  the  Ontario  i  hers  at  Osgoode  Hall  this  Aveek. 
government  Avould  depend  on  the  dc-  i  Glyn  Osier,  K.C.,  and  J.  F,  I.a.sh, 
cision  of  the  liquidator.  "The  liqiii-  i  K.C..  represented  the  company, 
dator  is  primarily  affected,”  Mr.  Co- j  and  H.  G.  Stapclls,  K.C.,  the  com- 
nant  stated,  “and  it  is  the  liqtiida- ,  mon  shareholders  who  dissented 
tor  Avito  should  first  decide  its  to  |  when  the  proposed  arrangement 
Avhat  further  action  should  be  taken,  j  was  placed  before  them. 

.Mr.  I^ash  consented  to  the  com¬ 
mittee  of  dissenting  shareholders 


The  Ontario  Supreme  Court  ruling 
. .  favor  of  the  bondholders,  Avhen 
j  first  handed  down,  Avas  believed  lo 
have  improv'cd  the  prospects  for 
early  settlement  of  tho  di.spiitc  be- 
tho  present  fiscal  year  i  ‘’''  I' bondholders  and  .iiinior  so- 

„.,ch  u,.  i,n,.  >.ii,  "  "•» 

s  Avcrc  strong  Avith  the  issue  gain-' 


000.000  la.st  year. 

The  estimated  total  outlay  of  the 
Dominion  in  the  last  budget  Avas 
$2,800,000,000.  made  up  of  $1,150.- 
OOO.OoO  war  expenditures,  $470,000,- 
000  peace-time  estimates,  aud  $900,- 
0000000  assistiince  to  Great  Britain. 
This.  .Air.  llsley  said,  left  a  proba¬ 
ble  budcctary  deficit  of  $1,400,000,- 
000  to  he  made  up  by  borroAving. 

War  Keetls  Increasing 


ing  tAvo  points,  and  Quebec  4‘/t’s 
advancing  half  a  point.  .Most  is¬ 
suc.s  in  the  rails  and  steamship  list 
shoAved  a  tendency  lo  decline  Avith 
losses  here  ranging  up  to  one  and 
a  half  points. 

45  V  ^ 

The  util  it. V  section  Avas  irregu¬ 
larly  loAvcr,  Avith  Calgary  Power  5's 
dipping  Wii  points  and  Innterna- 
tional  Hydro  ti’s  casing  half  tv  point. 


The  c.stimatc  of  the  national  in- 1  Gatineau  3%’s  moved  up  half  a 


come  i,s  now  being  revised.  Air. 
llsley  said,  but  the  last  figure  is 
$5,950,000,000.  As  the  national  in¬ 
come  increases  he  expects  a  larger 
proportion  of  it  may  bo  taken  for 
war  purposc.s  as  civilian  needs  Avill 
remain  constant  or  may  be  de¬ 
creased. 

The  Alinister  also  said  at  the 
present  rate  of  revenue  and  expen¬ 
diture  Canada  is  meeting  about  75 
per  cent  of  its  governmental  costs, 
including  war  costs,  out  of  revenue. 
He  Avas  unable  to  say  whether  this 
record  could  be  maintained. 

The  same  committee  tind  set-up 
as  that  employed  in  the  Victory 
laAan  last  June  Avill  be  used  in  the 
ncAv  loan,  and  investment  dealers 
throughout  the  country  have  al¬ 
ready  s.tarted  to  Avork  in  prepara¬ 
tion  for  the  ncAv  loan, 
three  previous  loans 


point.  Paper  issues  suffered  the 
greatest  set-back  during  the  Avcck, 
with  Abitibi  and  Brown  Co.  re¬ 
cording  declines  of  4»/3  and  5^2 
points,  respectively.  Leave  to  ap¬ 
peal  the  decision  of  Mr.  Justice 
Middleton,  ordering  the  sale  of  Abi¬ 
tibi  assets,  has  been  given  to  Gor¬ 
don  AIcAIillan,  on  behalf  of  the  li¬ 
quidator,  and  hearing  will  be  held 
on  December  17th.  Consolidated 
Paper  was  doAvn  4  points  as  Minne¬ 
sota  and  Ontario  lost  3  points  and 
Great  Lakes  Paper  half  a  point.  A 
number  of  other  issues  showed  de¬ 
clines  but  these  Avere  only  of  mi¬ 
nor  proportions. 

45  45  45 

Afost  important  annnouncement  of 
the  past  Aveek  concerned  Canada’s 
next  war  loan  which  Avill  be  offer- 
All  of  the  I  ed  to  the  Canadian  public  next  Fcb- 
have  been  |  ruary.  The  objective  of  the  loan  has 


bondholders  Avere 
not  in  ji  po.sifion  to  negotiittc  on 
terms,  although  it  Ava.s  rerognized 
that  changed  condition.s  had  brought 
forth  difficulties  in  the  Avay  of  tho 
origiutil  plan  of  the  bondholders,  un¬ 
der  Avhich  they  Avould  take  over  the 
properties  for  their  claims  and  alloAv 
present  junior  security  holders  only 
options  to  buy  back  control  at  fixed 
prices. 

I'hiturc  action  now,  however,  Avill 
depend  on  the  result  of  the  appeal, 
Avhich  m.ay  go  eventually  to  the  Pri¬ 
vy  Council. 

■We  RAvait  tho  decision  of  the 
liquidator  said  Hon.  Gordon  Conant, 
Attorney  General  of  Ontario  in  com¬ 
menting  on  tho  court  decision  and 
the  action  likely  to  be  taken  by  the 
provincial  government.  ‘‘The  liquid¬ 
ator  is  primarily  affected,”  he 
pointed  out.  “and  it  is  the  liquida¬ 
tor  who  should  first  decide  as  to 
what  further  action  should  be 
taken.”  Our  decision  Avill  aAvait 
and  depend  upon  Avhat  the  liquida¬ 
tor  decides  and  does.” 

Roy  McPherson,  liquidator,  said 
that  nothing  had  been  decided  in 
connection  with  sale  of  the  company 
assets  Avithout  a  reserve  bid.  and  he 
did  not  knoAv  how  soon  any  action 
Avould  be  taken. 


oversubscribed  and  the  new  loan  is  |  been  set  at  $500,000,000,  but  no  de- 


also  expected  to  exceed  its  objec¬ 
tive.  It  is  understood  that  another 
loan  is  planned  for  the  autumn  of 
1942.  The  first  Avar  loan  brought 
in  a  total  of  $250,000,000;  the  sec¬ 
ond  $324,00’0,000  and  the  third 
$836,720,250,  making  a  total  of  more 
than  $1,400,000,000.  And  in  addition 
the  cash  proceeds  of  the  sale  of  Avar 
saving  certificates  has  brought  into 
the  treasury  approximately  $103,- 
000,000  to  date. 

It  Avas  announced  by  Air.  llsley 
that  a  plan  to  co-ordinate  Avar  sav¬ 
ings  and  national  loan  committees 
Avill  soon  become  effective.  The 
sale  of  both  certificates  and  loans 
will  bo  directed  by  a  single  "Na¬ 
tional  War  Finance  Committee,”  un¬ 
der  the  chairmanshio  of  George  W'. 
Spinney,  general  manager  of  the 
Bank  of  Alontreal,  who  handled  the 
last  Avar  loan  in  June. 

.Mr,  llsicj’s  Statement 

The  text  of  the  Finance  Minis¬ 
ter's  statement  follows: 

The  extension  of  the  war  to  the 
Pacific  must  necessarily  Increase 
the  difficulties  of  the  situation  con¬ 
fronting  this  country. 

With  the  opening  up  of  the  new 
Avar  zone,  there  comes  a  corres- 
j.onding  increase  in  the  urgency  of 
our  financial  requirements  to  meet 
Avhlch  I  wish  to  announce  the  Gov¬ 
ernment’s  decision  to  offer  for  pub¬ 
lic  subscription  at  or  about  the 
middle  of  February  a  iieAv  Avar  loan 
the  amount  of  which,  though  not 
definitely  fixed,  will  likely  be  about 
$500,000,000. 

In  September  last  I  announced 
the  Government's  intention  of  co¬ 
ordinating  the  national  Avar  savings 
and  national  Avar  loan  committees 
under  a  single  body  to  be  known  as 
the  National  War  Finance  Com¬ 
mittee. 

This  plan  is  noAv  in  process  of  de¬ 
velopment  and  Avill  shortly  become 
effective.  The  sale  of  AA-ar  savings 
eenificates  aud  Avar  loan  bonds 
Avill  thenceforward  be  directed  by 
this  single  national  Avar  finance 
committee  under  the  chairmanship 


tails  are  available  as  yet  as  to  the 
interest  rate,  date  of  maturity  and 
exact  date  Avhen  the  loan  Avill  be 
offered  It  Avill  be  Canada’s  fourth 
loan  and  if  the  objective  is  reach¬ 
ed,  as  should  be  the  case,  it  will 
bring  the  amount  of  money  raised 
by  the  Dominion  through  borroAv- 
ing  from  the  people  of  Canada  for 
Avar  purposes  to  over  $2,000,000,000. 
The  same  committee  that  so  suc¬ 
cessfully  handled  the  Victory  Loan 
last  June  will  be  in  charge,  Avith 
George  W.  Spinney,  general  man¬ 
ager  of  the  Bank  of  Alontreal.  as 
chairman.  Work  has  already  start¬ 
ed  on  the  loan  offering. 

45  45  45 

Bond  financing  during  the  Aveek 
Avas  exceptionally  light.  Avith  one 
issue  for  $48,322,  Village  of  Forest 
Hill,  being  sold.  Total  financing  for 
the  year  to  date  amounts  to  $2,264,- 
892,136,  as  compared  Avith  $2,293,- 
414,797  and  $1,441,751,189  in  the 
same  period  of  1940  and  1939,  re¬ 
spectively. 

45  45  45 

Another  increase  in  the  amount 
of  Dominion  of  Canada  treasury 
bills  occurs  this  week  Avith  sale  of 
a  neAv  $45,000,000  issue  on  Thurs¬ 
day  after  The  Financial  Times  has 
gone  to  press.  This  issue  meets  a 
maturity  of  $40,000,000.  l>ast  sale  of 
Federal  treasury  bills  Avas  nego¬ 
tiated  on  a  cost  basis  of  .5409r. 


MUCH  BEHER  YEAR 
WATERLOO  MANF’G 

Report  Net  Profit  of  $23,250 
As  Against  $96,086  Deficit 
Year  Before 


examining  in  the  interim  the  prox¬ 
ies  and  records  in  connection  Avith 
the  recent  shareholders’  meeting.  It 
Avas  announced  therefore  that  it  will 
bo  unnecessary  lo  make  the  appli¬ 
cation  Avhich  Avas  scheduled  to  be 
heard  on  Wednesday  for  the  pro¬ 
duction  of  the  proxies  and  records. 

Previously  thcro  had  been  filed 
ou  behalf  of  Avern  Pardoe  and  all 
the  di.sscnting  shareholders  an  ap¬ 
plication  for  a  court  order  to  nro- 
duco  for  the  benefit  of  the  appli¬ 
cants  all  the  proxies,  instruetions 
and  authorities  received  in  connec¬ 
tion  Avith  the  meeting  of  the  com¬ 
mon  shareholders  at  Avhieh  tho  ar¬ 
rangement  was  approved.  A  second 
application  had  treen  filed  on  be¬ 
half  of  H.  G.  Stapclls.  chairman  of 
tho  common  shareholders  commit¬ 
tee,  in  which  he  asked  to  have  ac¬ 
cess  to  the  proxies  and  records  re¬ 
garding  the  meeting  and  voting  on 
the  arrangement.  Both  these  appli¬ 
cations  are  now  unnecessary  as  the 
records  arc  being  made  available 
to  them. 

Wide  November  Gain  In 
Montreal  Brokers’  Loans 


Bond  Sales  In  Canada 

At  Minimum  For  Week 


Toronto  Bureau  The  Financial  Times 

Toronto. —  Canadian  bond  under- 
Avritings  and  flotations  for  the  week 
ended  December  Sth  Avere  excep¬ 
tionally  light,  amounting  to  $48,322. 
according  to  compilations  prepared 
by  A.  E.  Ames  &  Co..  Avhich  brings 
the  total  for  the  year  to  date  to 
$2,264,892,136.  Thi.s  figure  com¬ 
pares  AVith  $2,293,414,797  for  the 
corresponding  period  of  4940  and 
$1,441,751,189  in  the  like  1939  per¬ 
iod. 


The  only  issue  sold  during  the 
of  George  W.  Spinney,  joint  general  j  n-eek  Avas  one  for  $48,321.74  Village 
manager  of  tho  Bank  of  Montreal.  !  of  Forest  Hill,  Ont.,  purchased  by 
Heretofore  the  main  sources  of  i  Frank  L.  Craig,  at  102.00  jiiid  repre- 


Toronto. — Net  profit  of  $23,250  is 
reported  by  Waterloo  Manufactur¬ 
ing  Co.,  Ltd.,  and  subsidiaries  for 
year  ended  December  34,  1940,  as 
compared  Avith  a  deficit  of  $96,086 
tho  year  previous.  Profits  Avere 
equal  to  16  cents  a  common  share, 
after  allotment  for  preferred  divi- ! 
dends  at  the  rate  of  69?-.  Operating  i 
profit  Avas  $135,660,  against  an  op-  j 
erating  loss  of  $78,032  before.  ' 

The  balance  sheet  shoAvs  current 
assets  of  $522,369  and  current  lia¬ 
bilities  of  $532,289.  compared  Avith 
current  assets  of  $686,403  and  cur¬ 
rent  liabilities  of  $774,258  one  year 
ago. 

Net  expenditure  on  plant  im¬ 
provements  during  the  year  amount¬ 
ed  to  $30,255.  as  a  result  of  Avhich 
tho  report  says,  "the  company  has 
been  able  to  produce  a  substantial 
amount  of  materials  for  govern¬ 
ment  purposes.” 


During  November  collateral  bor- 
rowing.s  of  member  firms  of  the 
Montreal  Stock  Exchange  and 
.Montreal  Curb  Market  incretused  by 
$128,710  to  $597,999.  This  Avai»  the 
third  consecutive  monthly  increase 
and  brought  the  total  to  the  highest 
level  since  November  of  last  year. 

These  figures  do  not  include 
loans  on  foreign  securities,  but 
only  borroAvings  of  members  of  the 
Montreal  Stock  Exc’bang'e  aaa  the 
Montreal  Curb  Market  on  Canadian 
securities.  Nor  do  they  include  the 
borrowings  of  bond  affiliate  com¬ 
panies  of  member  houses. 

Second  Term  for  .Saint-Amour 

Ottawa.  —  Finance  Minister  lls¬ 
ley  has  announced  an  Order-in- 
Council  approving  action  of  the 
board  of  directors  of  the  Bank  of 
Canada  in  appointing  Leo  Paul 
Saint-Amour,  of  OttaAva  and  Mont¬ 
real.  to  a  second  term  of  seven 
years  as  Assistant  Deputy  Governor 
of  the  Bank  of  Canada. 


!  Vancouver. — As  the  neAv  leader  of 
!  the  Liberal  party  in  British  Coluni- 
;  bia,  Hon.  John  Hart,  former  .Min- 
I  ister  of  Finance,  ha,s  been  SAvoni  in 
as  Premier.  In  a  statement  issued 
after  the  ceremony,  Mr.  Hart  pledg¬ 
ed  himself  “to  make  every  effort  to 
bring  about  the  formation  of  a  gov¬ 
ernment  that  Avill  assure  the  ptil)- 
lic  of  a  sound  and  businesslike  ad¬ 
ministration.” 

Because  Mr.  Hart  stood  out  for 
coalition  and  Mr.  Pattullo  preferred 
to  pursue  an  independent  course. 
•Mr.  Hart  is  now  premier  and  .Mr. 
Pattullo  has  been  deposed  as  lead¬ 
er  of  the  Liberal  ptiriy  after  hold¬ 
ing  the  reins  of  power  for  eight 
years. 

Soon  after  fho  election  Avhich  re¬ 
sulted  in  21  Liberals  and  :t  total 
of  26  r.C.F.  and  Liberals  being 
elected  Mr.  Hart  imparteii  his  views  ; 
lo  Mr.  Pattullo.  declaring  ihat  ! 
without  coalition  it  Avoiild  l)e  im-  ! 
po.ssiblo  for  liie  got  <'riniicnt  to 
maintain  more  titan  ,i  precarious 
policy;  that  default  of  $2o,ii(mi,0()0  in 
P.G.E.  maturities  might  even  ful-  ^ 
low*.  I 

r.r.F,  Spurns  Hurl’s  Oiler  i 

Mr.  Palitillo  was  tincnnt  inecd. 
but  his  attitude  rccf'ivcd  lillle  sup¬ 
port  from  the  Liiieral  p.iri',  whicli 
Avent  fut  rci'ord  in  Aancniitcr  as 
favouring  coiiliHoii,  willi  ,lo|in 
Hart  as  leader.  | 

On  Decenilirr  8  .Mr.  ll.irt  was  lol 
assume  the  pi-emiership  fiirnially,' 
h.aving  been  roconimcnded  li.v  the 
retiring  Mr.  Pattullo.  j 

As  this  is  Avrilteii  Air.  Hart  is  ; 
negotiating  Avith  the  (  oiiscrvatives  | 
for  an  jilliance.  the  I’,  htiving  i 
spurned  his  offer  for  a  throe-parly 
union  on  flic  ground  Ihaf  tlie  ('.C.F.  : 
is  irrevocal)ly  pledgtnl  to  Socialist  ; 
principles.  i 

It  .seems  likely  that  the  Conser-^ 
vativc.s  Avill  accept  .Mr,  Iliirt’s  offer, 
even  though  R.  L.  .Mtiitland,  the^ 
Conservative  cliieftaiit,  Avill  demand  j 
ce.rtain  consossionH  such  a.s  equal  | 
representation  in  the  ctibinet.  .Mr. 
Hart  has  been  opposed  to  that,  be¬ 
lieving  that  representation  should 
be  on  tho  basis  of  elected  members, 
but  tliat  seems  to  he  a  mere  detail 
likely  to  bo  straightened  out  soon. 

Meanwhile,  as  finance  minister. 
■Mr.  Pattullo  Avas  able  lo  present  to 
the  Iccislaliire  public  accounts 
shoAving  a  surplus  of  $6,600,772. 

Due  to  increasing  activity  in  the 
province’s  industries  and  greater 
employment,  revenues  totalled  $36.- 
253,936  during  the  year  ended  .March 
31,  1941.  Avith  expcudtnaree  aggre¬ 
gating  $29,653,164. 


V^ork^ng  Tools 


We  have  the  tools--  let  us  finish  the 
job  for  you. 

Your  estate,  large  or  small,  cannot  be 
successfully  managed  without  the  tools 
of  trust  administration  -  system,  ex¬ 
perience,  trained  personnel,  adequate 
accounting  and  auditing  control,  invest¬ 
ment  supervision,  financial  and  tax 
information  of  almost  limitless  variety, 
and  time,  inclination  and  ability  to  take 
a  keen  interest  in  the  problems  and 
wishes  of  the  beneficiaries. 

The  Crown  Trust  Company  has 
these  working  tools. 


Crown  Trnst 

Company 


Executors  ::  7  nistccs 

^  MONTREAL 


financial  Agents 
TORONTO 


Western  Empire  Life  Loses 
President  —  Died  On  Coast 

.*>prcitil  Cor  rt  spon  Jonrn 

Winnipeg  —  Long  a  prominent  fi¬ 
gure  in  finaneiiil  circles  in  thi.s  eity. 
Williiim  Siniilt,  aged  71.  tire.sideiil  of 
the  AVe.stcrn  Empire  Life  In.stirance 
Co.,  the  head  office  of  which  is  in 
this  city,  died  recently  in  VaneoiiAcr. 

Mr.  Smith  was  pro.sident  of  the 
.Matiitohti  .Stock  anfi  linml  Company 
and  chairman  of  the  hoard  of  Wes¬ 
tern  lOnipiii-  l•’irc  tind  Vecident  In¬ 
surance  Company  and  was  chairman 
of  the  provincial  board  of  tho  Kn- 
perl’s  Laud  aud  Trust  Corinrration, 
here. 

He  came  to  Canada  from  England 
in  ISSS.  Avhen  he  took  up  farming 
near  Griswold.  .Manitoba.  Ho  re¬ 
turned  to  England  in  1895  and  came 
back  To  .Manitoba  four  years  later 
Avith  ;i  party  of  settler, s  from  Sent- 
land.  .V  ycitr  later  he  joined  the  Me- 
troiiolila-n  Life  Insurance  Company 
in  Winnipeg  and  rose  to  lie  stiiier- 
intendeni  before  resigning  to  join 
the  Great  West  Life  Insurance  Com¬ 
pany  as  eity  manager. 

Three  years  later  lie  joined  the 
Prudential  Insuraneo  Company  and 
later  resigned  that  past  to  liecome 
one  of  the  organizers  of  the  Wes¬ 
tern  Empire  Life  Assurance  Com¬ 
pany. 


Active  Bond  Changes 


i  rrovkn*  lal  Gort'' 

I  tJUC'iMM'  1  '  ,  -VH.  . 
j  Ontario  ..-tiO 


1  .N'ew  Bnin.swi.’k  r»-»»D 
j  '^iLskatphcwan 
■  Manitoba  t 
;  RalK  A  stfaiii-lilp* 
i  <  an.  S.S.  l.ino.H  .'.-.'iT, 
'  C.N.K  :M4 


C.P.H.  . 

Roll  Tt'lt'phono  o-TiT. . 
t’algarv  Pnw.  Tt-riO 
fan.  No-.  Pow. 

( iatinrau  IP 


c *an.  t  t  merit  l lo-.i  1 
(.'an.  Inter.  Papor  f>-10 
OoriH.  Paper 
1  *oni.  SI.  'V  ('!.  t04  -o.'*. 
ard  >mith  4  '  i-.'il 
n.  aV.-  f>nt  .VfiD  . 


(II.  Lukos  Papor 


Bank  Clearings 


Bank  rlearinga  in  Canada  for  the  week  ended  j 
December  4th,  and  comparisons  with  a  year  ago 
follow: 


BIG  GAL\  IX  WHKAT  EXPORTS 

OttaAva.  — Overseas  export  clear¬ 
ances  of  Avheat  amounted  to  2,511.- 
708  bushels  in  the  Aveek  ended  No¬ 
vember  28  compared  Avith  997.865 
bushels  in  the  corresponding  Aveek 
last  year.  The  accumulated  total  for 
the  17  Avccks  ending  November  28  ! 
was  46,102,527  bushels  eoinp.ared 
Avith  30,925,172  in  tlio  corresponding 
period  of  tho  previous  crop  year. 


1 

Montreal  .... 

.  171. '00,64.5 

144,433.998 

Toronto . 

.  l7U7i*6,922 

173,266.842 

3 

Winnipeg  .  .  •  ■ 

.  69,840.213 

62,533.141 

4 

Vancouver . 

.  2‘>.187.629 

20.675.22.5 

Ottawa . 

.  67,022,640 

62,909,693 

6 

Hamilton  .... 

.  8.523,187 

7,075,801 

7 

Quebec . 

.  6.887.12H 

6,349,626 

8 

I.ondon  ..... 

.  3,.338,623 

3.44.'.r,63 

9 

Halifax . 

5.028,i:)5 

3,947,706 

10 

f’algary . 

8,533,388 

6,948.393 

11 

Saint  Jobn . 

2. '.32.090 

2,238,748 

13 

Uogina . 

.  6,355,266 

6,926.119 

14 

Hdmonton  . .  . . 

6.416.401 

4.944.463 

15 

Brantford . 

.  1.290.444 

1,107.910 

16 

Kingston  .  . . . 

935,484 

754.386 

17 

Peterborough  . 

.  869.612 

71.5,849 

18 

Wind.«or  . 

4.442,654 

3,502.923 

22 

Fort  William.  . 

1.267,709 

990.636 

23 

Sherbrooke 

1.042,. 586 

851,022 

j  eoi 


Kitchenor . 

Mooso  Jaw 
Kpw  Westminster. 

Moncton . 

Chatham . 

Sarnia . 

Sudbury  ... 

Medicine  Hat ... . 
prince  Albert.  .  .  . 
Lethbridge  ... 
Brandon . 


l.r.39.672 
910,6.3*4 
1,000.69.> 
j.sse.ie.'i 
897.806 
.')99.6a3I 
I,26a.o43 
464. .’>00 
643,278 
696.515 
5:a2,271 


1,338..'>96  I 
902. 1  OH  I 
757.9H6 
1,073,221  ; 
713.401  : 
582.365 
1.048.306  I 

d'slloM  i 

fi08.72:>  1 
474.83,-. 


72.707,495  501,023,240 


W ar- Time  Investment  Policy 

Stresses  Income,  Survey  Shows  I 


Government  liortowings  have  been 
war  loan  bonds  and  war  saving 
certificates.  These  two  instruments 
have  appealed  to  separate  types  of 
investors  but  both  of  course  are 
designed  for  the  purpose  of  supply¬ 
ing  the  Government  Avith  funds  to 
prosecute  the  war.  Doth  typ*s  of 
i.ssiio  will  continue  to  be  intensively 
promoted  under  the  direction  of  llie 
i.rw  national  committee. 

The  lutrpose  of  the  committee 
will  be  to  promote  the  greatest 
po.s:'ible  flow  of  war  funds  into  tlie 
national  treasury  through  the  vol¬ 
untary  piirehase  by  tlic  iieople  of 
Canada  of  war  loan  bonds  and  war 
savings  certificates.  The  Govern¬ 
ment  believe  that  the  co-ordination 
of  all  loan  aetivilies  under  one  na¬ 
tional  conimitteiv  Avill  liiive  the  '-t- j 
feet  of  r<  ductng  the  number  of 
necessary  loan  campaigns  and  will 
substantially  reduce  promotional  ; 
expenses.  ! 

Public  Supiiort  Sought 


sonting  a  cost  basis  of  3.22';f- 
The  summary,  for  the  year  to 
date,  totals,  according  to  borrow¬ 
ers,.  Dominion,  $2,166,820,250;  pro¬ 
vincial  $40,501,000;  provincial  gti.ar- 
antced  $16,200,000:  nuinieipal  $15,- 
193,896:  eorportitiou  $10,177,000;  to¬ 
tal  $2,264,892,136. 


generously  giving  tlieir  services  to 
both  organization.s. 

In  addition  to  arranging  and  con- 
dueling  the  rcgtilar  drives  Avliieh 
have  become  a  Avell-tindcrstood  and 
effective  means  of  raising  large 
sums  of  money  for  Government, 
the  National  War  Finance  Commit¬ 
tee  Avill  promote  all  feasible  plans 
for  systematic  savings  tlirougli  pay¬ 
roll  allotment  or  other  channels  so 
in  Canada,  be  their  means 
'  large  or  small,  may  have  a  sense  of 
sharing  in  the  national  effort.  The 
(iovernment  hopes  that  these  or¬ 
ganizations  for  raising  iiioney  ma)' 


rontrols  iiiiil  Serurity  I’rices 

(2)  Do  controls  eonsiitute  a  threat 
to  security  prices’.’  Tlie  answer  to 
this  ()uestion  is  probalily  that  suc- 
ec.s.sfiil  wartime  contnds  and  higli  j 
taxiition  operate  to  limit  the  rise} 
I  in  the  amount  of  tiny  profits,  not- 
I  witlistanding  increases  in  business 
Volume.  Shareholders  must  be  pre- ! 
I  Iiared  to  subordinate  the  effect  of  | 
j  price  control  and  fciie.ral  taxation  : 

on  profits  to  tho  requirements  of  tlie  | 
I  national  interest  in  tlicsc  times.  j 
I  (3)  t’iin  Kie  slock  mtirket  move  | 
upwards  in  witrlirnel  While  a  mod-  ; 
cxeepiiotis,  a  general  advance  in  the  !  <’'’!>•<’  ''■''e  in  pricas  under  fiivorable 
of  .second  grade  bonds;  tfi  |  conditions  may  be  po.ssihle,  it  Avotild  , 


Toronlo  -  A  strong  investment 
prereroneo  for  security  earning  pow¬ 
er  and  income  and,  also,  a  modified 
attitude  toAvards  common  stocks 
Avhich  Avere  widely  bought  at  the  be¬ 
ginning  of  the  Avar  as  tin  inflation 
hedge  are  indicated  by  the  beha¬ 
viour  of  the  sceiirity  markets  since 
the  beginning  of  tlie  Avar,  ticeording 
to  the  December  Investment  lAdtcr 
of  A.  E.  .Ames  &.  Co.  Lid. 

Tlie  letter  siate.s  that  since  1939 
the  main  developments  whie.i  have 
taken  place  in  sceurity  market.s 
have  been  (1)  an  advance  in  high 
grade  Imnd  priics  and.  with  certain 


;  function  in  such  ji  manner  as  to 
It  is  hoped  and  believed  tliat  tlie  |  strengtlien  the  national  morale  and 
step  will  commend  itself  to  the  [contribute  to  the  efficient  function- 
Cauadiaa  public:  _  and  particularly  ing  of  the  economic  life  of  the  na- 
to  tbote  loyal  cUlzena  who  are  ao  1  lion. 


prices 

with  cei'iain  cxccplioit.s,  somcwlial 
lower  prices  in  iirefcrrcd  and  es¬ 
pecially  in  coinmoii  slock  price's. 

In  e\aliiatiu,g  the  new  risks  aud 
Aar'iations  in  the  aiipraisal  of  values 
the  AmCis  letter  sets  out  three  ba.sic 
investment  iiuestions  wliich  it  ans- 
Avers  iis  follow.s; 

(1)  Is  the  pre.sent  level  of  inter'- 
est  rates  likel.\-  to  be  maintained’.’ 
Tile  reasonable  an.swer  to  this  (|ues- 
tion  appear.',  to  be  that  cA  cry  effort 
will  be  made  to  maintain  low  inter¬ 
est  rates,  and  t.’ital  the  iirospect.-,  of 
.ntcees.s  in  llii.s  effort  would  be  favor- 


secni  improbable  Iliat  there  would  ! 
bo  any  .sii.siHined  improvement  ini 
corporate  earnings  anil  dividends  for} 
the  duration  of  llie  war.  .Any  tror-  i 
rcctiou  in  tlie  yield  disparity  between  ! 
common  stocks  and  bonds  would,  of  | 
course,  bring  tibout  a  rise  in  eommpn  | 
stock  prices. 

The  letter  points  tint  that  inves¬ 
tors  iniu-it  give  consideration  to 
these  questions  in  the  administra¬ 
tion  of  tlieir  present  portfolios  but 
goes  on  to  state  that  for  tliosc  with 
new  cash  no  problems  can  arise  in 
view  of  the  fact  tiiat  investors  have 


able.  'I'lie  Idler  points  out  Ihat  tin-  ;  the  prime  necessity  of  iilaeing  tJieir 
der  Avartime  conditions  various  gov- |  curreni  savings  in  victory  bonds  and  [ 
ernment  controls  lend  themselves  to}  war  aaviugs  and  that  such  types  of 
a  maintenance  of  relatively  low  in-  securities  should  constitute  the  sole 
terest  rates.-  ^  I  outlet  for  new  funds. 
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RECORD  BUSINESS  AND  ENPLOYNENT 


A.  E.  Arscott,  General  Manager,  The  Canadian  Bank  of  Commerce, 
Notes  60%  Increase  in  Industrial 
Production  Since  1939 

WAGES  INCREASE  OVER  $500,000,000  IN  PAST  YEAR 

S.  H.  Logan,  President,  Gives  Composite  Picture  of  All  ies' 

Great  Forces 


on  war  and  defence  services,  while  j  credits  advanced  to  tho  Allies  in 
for  the  current  fiscal  year  ending  j  the  entire  war  period  of  1314-18. 
next  June  the  estimated  war  ex- 1  The  stream  of  materials  for  shlp- 
pendlture  has  been  placed  at  J900,- !  ment  to  the  beneficiaries  of  the  Acts 


!  here  and  we  should  make  these  will¬ 
ingly,  in  the  knowledge  that  they 
and  all  the  courage  and  mental  and 
economic  powers  we  possess  are 
necessary  to  bring  Canada's  war 
machine  into  complete  and  effective 
action  so  that  she  may  worthily 
bear  her  part  in  tho  greatest  strug¬ 
gle  for  freedom  that  the  world  has 
ever  known. 


At  the  .\niiUAl  .'Iceting  of  Share¬ 
holders  of  riio  t'aiiadlaii  llaiiK  of 
t  oiiiiiierce,  held  in  the  Head  Oft  ice 
of  the  Hank  in  the  t  ily  of  Toronto 
December  Stth,  .Hr.  S.  If.  Logan, 
I’residenl.  and  .’'Ir.  .A.  10.  ArscoU. 
tieneral  'lamiger.  pi'esenled  the  .An¬ 
nual  SUitemeni  of  the  Daiik’.s  oper¬ 
ations  in  the  pjist  >ear,  together 


Canada  h:ne  expanded  in  volume 
since  the  outbreak  of  war  b\  nearly 
as  much  as  the  imu'ease  Iteiween 
IhliO  and  13."3.  It  can  be  readily 
seen  that  if  this  growth  in  buying 
power  were  pormitte<i  to  continue 
on  the  same  scale  a  disastrous  in¬ 
flation  would  certainly  develop.  Ex¬ 
cept  for  loss  of  life  and  maiming  of 


■with  a  re\iow  of  Canada's  war !  Ininiaii  beings  war  brings  no  greater 


cflorts  and  t  aiiadian  luisiness  a.s  a 
tvhole.  .'Ir.  Arscotfs  address  at  the 
meeting  follows: 

While  this  is  the  Seventy-fifth 
.\nnual  .Meeting  of  the  Sharehold¬ 
ers.  the  Bank  will  not  actually  be 
seventy-five  years  of  ago  until  .May. 
19  I-.  This  apparent  anomaly  is  duo 
to  the  fact  that  the  Bank  changed 
its  fiscal  year  in  lOlil  and  in  eonse- 
•luence  held  two  .\nnual  Meetings 
within  six  months  of  one  another. 

The  Balance  trtheel  presented  to¬ 
day  shows  some  snbstantlal  changes 


uffering  upon  all  classes  of  the 
eoiuiuunity  than  uncontrolled  infla¬ 
tion. 

The  Government.  IlK'rcforc,  has 
recently  iinoked  price  and  wage 
Control  measures.  While  there  may 
bo  differences  of  opinion  as  to  tlie 
best  nietbod  of  effectively  dealing 
with  the  problem,  iievertlieiess  it  is 
apparent  that,  no  matter  how  ae- 
eomplishcd.  public  siienditig  for 
consumer  goods  must  be  reduced  if 
the  Dominion  (fovernnient  is  to  con¬ 
tinue  a  sound  programme  of  war 
finance.  There  has  been  a  generous 


compared  with  that  of  last  year.  .  j  ,  j  .1  ,i  „ 

Total  .Assets  of  the  Bank  arc  !  at’d  widr-spread  subscription  to  the 
.'761, 107,1*00,  an  increase  over  last  '  Dominion  Mar  Loans,  notably 
'ear  of  ?56. 37:7, 000.  The  major 


items  accounting  tor  this  increase 
are  the  .‘^ecurity  holdings  and  Cur¬ 
rent  Loans  anti  Discounts  in  Canada. 

Total  Quick  Assets  are  $4;;7.13!?,- 
000  being  tbe  etiuivalent  of  60. '30 
per  cent,  of  the  Bank's  Total  Lia¬ 
bilities  to  the  Public.  Our  total  Cash 
Keser'es  are  $1  13,206,000,  repre¬ 
sented  by  .Notes  of  and  Deposits 
with  the  Bank  of  Canada  and  Notes 
of,  Clieques  on  and  Deposits  with 
Other  Banks,  or  16.70  per  cent,  of 
the  Total  Liabilities, 

ASSETS 

Current  Loans  and  Discounts  in 
Canada  at  $213,1  26,000  increased 
by  $23,179,000.  as  compared  with 
an  increase  of  $18,172,000  the  pre- 
'ious  year.  This  further  substantial 
addition  to  Current  Loans  is  prin¬ 
cipally  tbe  result  of  the  demands  of 
industry  in  connection  with  war  ac¬ 
tivities.  Current  Loans  outside 
Canada  are  $18. 314, 000,  au  increase 
of  $1,133,000. 

LIABILITIES 

Our  Total  Deposits  at  $668,225.- 
000  are  the  highest  in  the  history 
of  tho  Bank.  The  increase  for  tho 
year  was  $53,151,000,  distributed 
O'er  the  various  classes  of  depo¬ 
sits  as  follows; 

Deposits  not  bearing 

interest . $41,515,000 

Interest  bearing  De¬ 
posits  .  2,821,000 

Dominion  and  Pro-  1 

viucial  Government 

Deposits  .  8,133.000 

Deposits  by  other 

Banks  . 


th' 

j  Victory  Lo.'in  in  June.  Taxes,  at 
treble  the  rates  of  the  last  pre-w-ar 
jjear,  ha'c  been  paid  in  larger  ag¬ 


gregate  amount  than  was  anticipated 
l)ut,  in  the  opinion  of  the  Minister 
of  I'iiuince,  ‘'laxatioii  will  not  stand 
indefinite  expansion.”  On  the  other 
side,  the  Go'ernment's  expenditures 
are  more  likely  to  ri.se  above  than 
to  fall  lielow  estimates  as  high  as 
$2,800,000,000  for  the  current  fiscal 
year,  including  possible  direct  war 
disbursements  of  11,470.000,000 
and  $300,000,000  for  assistance  to 
Britain.  Nevertlieless  it  is  within 
the  ability  of  tlic  Canadian  pcoi'lo  to 
meet  these  and  all  other  essential 
outlays  from  a  greatly  increased  na¬ 
tional  income,  about  $1,000,000,000 
higher  than  that  of  two  years  ago. 
partly  through  tiaymcut  of  taxation 
and  partly  by  sa'ing  and  investing 
in  Canada's  safe  and  profitable  Vic¬ 
tory  I.oans  and  AA'ar  i^avings  Certi¬ 
ficates.  With  the  full  eo-operation 
of  the  public  generally  in  the  mea¬ 
sures  referred  to,  the  threat  of  a 
devastating  inflation  will  he  remov¬ 
ed,  the  Government's  financial  re- 
nuirements  iiH't.  tho  national  arma¬ 
ment  programme  speeded  up  and  a 


j  000.000.  Over  400.000  men  arc 
I  enrolled  in  the  three  armed  services 
land  more  than  100.000  workers  are 
I  directly  engaged  in  the  mauufac- 
'  ture  of  munitions  and  other  war 
!  supplies.  This  is  an  expansion  of 
j  more  than  twenty-fold  since  tlie  be- 
;  ginning  of  the  war.  which  is  expcct- 
i  ed  to  roach  sixty-fold  in  the  near 
future.  Tho  Commonwealth's  great 
industrial  system  of  over  25,000 
plants,  including  one  of  the  world's 
finest  steel  works,  is  producing  a 
wide  range  of  armament,  including 
tanks,  field  guns,  aircraft  (of  which 
1.000  planes  are  already  in  serv¬ 
ice).  machine  guns  and  carriers, 
anti-aircraft  and  anti-tank  guns, 
armoured  c.tis,  rifles  and  ammunl- 
llon. 

INDIA 

.A  remarkable  transformation  has 
been  taking  place  in  tlie  economy  of 
India,  whose  armed  forces  total 
about  1,000.000.  Not  only  have 
there  been  extensive  developments 
in  tile  textile  and  chemical  Indus¬ 
tries,  but  the  engineering  and  muni¬ 
tions  trades  have  made  rapid  pro¬ 
gress.  The  eiitiri'  output  of  a  great 
.steel  industry  Is  now  devoted  to 
ordnance  and  w-ar  supplies,  airplane 
assembly  plants  .are  in  operation, 
modern  sltlp-building  yards  are 


U.S.  TAKES  MORE 
CANADIAN  LUMBER 


Is  steadily  rising,  those  of  last 
month  being  valued  at  over  $150,- 
000.000  as  compared  with  a  total  of 
$190,000,000  In  all  the  preceding 
five  mouths.  But  tliesc  shipments 
are  only  part  of  the  exports  of  the  j 

United  States  to  its  associates.  |  _  - 

Deliveries  are  still  being  made  of  j  Ninety  Per  Cent  of  Softwood  Im- 
goods  purchased  and  paid  for  by  I 
Great  Britaiu  to  an  amount  of  $3,-  i 
500.000.000  between  .September  ■ 

1333  and  the  passage  of  the  Lease- i 
Lend  Acts.  : 

Exports  during  the  past  year  j 
from  the  United  States  to  Great  1 
Britain  and  Egypt,  wtiicli  included 


LUMBER  INDUSTRY 
OF  B.C.  PAYS  OUT 
PRORTS  IN  TAXES 

Earnings  Best  Since  the  Depress 
sion  But  Net  Returns 
Smaller 


BIG  EXPORTS  TO  U.S. 


ports  From  This 
Country 


OUawa. — Imports  of  lumber 
tho  United  Stales  from  January  to 
September  this  year  reached  an  es- 
y. .joji.i,  ..IV,. 946,3.57.000  feet  as  eompar- 

^  L  311,481,000  fcct  in  the  fir.st 


goods  as  well  us  some  of  those  sup¬ 
plied  under  the  Eeaso-Lend  arran¬ 
gements,  amounted  to  $2,000,000.- 
000.  That  Slim  represents  about 
two-thirds  of  all  American  exports. 
Moreover,  tlie  I'nited  States  has  re¬ 
cently  been  shipping  quite  large 
quantities  of  war  materials  to  Rus¬ 
sia  under  its  pledge  to  help  in  sus¬ 
taining  that  country's  heroic  de¬ 
fence. 

The  United  States  has  given  fur¬ 
ther  aid  to  the  Empire  by  increas¬ 
ing  its  imports  from  the  British 
Commonwealth  by  more  than  oue- 
flfth  in  the  past  year  and  tliereby 
providing  urgently  needed  Amer¬ 
ican  excliange.  Aid  lias  also  been 
to  an 


vieiorioiis  p.-are 
tain. 


being  constructed,  an  aluminium 

smelting  plant  Is  being  enlarged,  j I.atiii  America 
and  extensions  are  planned  for  mn- 
nitious  and  explosives  factories. 

.SOUTH  AERICA 
South  Afric.-i,  (hough  no  better 
prepared  in  1933  for  war  than  other 


nine  months  of  1310.  a  gain  of  85 
per  cent.  Most  of  this  increase 
was  due  to  enlarged  imports  of 
.softwoods,  estimated  at  837.110,000 
feet  as  against  432.034.000  feet  in 
the  like  period  of  1940. 

Canada,  the  chief  source  of  sup¬ 
ply,  furnished  an  estimated  30  per 
cent  of  the  softwood  imports 
w'ritcs  AV.  D.  AVallacc,  office  of  the 
Canadia  Tr.ade  ('otnmi.ssioner  at 
.\cw  A'ork,  in  a  report  to  the  De¬ 
partment  of  Trade  and  Commerce. 
In  the  eight  months  ending  August, 
tho  latest  period  for  which  details 
are  available,  receipts  of  softwood 
lumber  from  Canada  totalled  710,- 
384,000  fcct.  consisting  of  301,105,- 
!  000  feet  of  fir  and  hemlock 


Special  Correapondenca 

■A’ancouver  —  Gross  profits  in 
j  British  Columbia’s  lumber  industry 
I  have  been  better  than  at  any  time 
i  since  previous  to  the  great  depres- 
j  sion,  but  taxes  necessitated  by  the 
into  I  "■**>'  arc  not  only  absorbing  the  in¬ 
crease  ill  profits  but  have  gone  fur¬ 
ther,  the  net  result  being  tbal  there 
is  less  for  sliareholders,  declared  H. 
J.  Mackin,  president  of  Canadian 
AVostern  Lumber  Company,  one  of 
the  biggest  lumber  manufacturing 
organizations  in  AA'cstern  t'unad!i, 
last  week. 


extent  that  counteracts,  if  it  does  |  ""i; 

'000  feet  of  pine,  2(0. 830,000  fcct  of 

spruce,  and  43,333.000  feet  of  cedar. 


made  doiil'l.'’  cer-i  Empire  countries,  was  able  within 


not  indeed  defeat,  the  Italo-German 
efforts  to  bring  tliat  rich  and  .stra¬ 
tegic  area  info  the  .Axis  orbit.  The 


I'ps  and  Downs 

In  an  illuminating  outline  of  the 
ups  and  downs  of  the  biggest  pay¬ 
roll  making  industry  west  of  the 
Rockies  .Mr.  .Alackin  said:  ‘"rhe  lum¬ 
ber  trade  of  British  I'olunibiu  pro.s- 
pered  during  the  period  of  1909  to 
laic  1913,  particularly  bctausc  of 
boom  times  on  the  Prairies  of  the 
AVest,  brought  about  by  a  large  in¬ 
flux  of  comparatively  well-to-do  far- 
mers  from  the  middle  AV’esterii 
States  to  the  south  of  us  and  the 
building  of  the  Canadian  Northern 
and  Grand  Trunk  Railways,  now- 
merged  into  the  Canadian  National 


Mr,  S.  H.  Logan,  President  of  the  Bank, 
Says  Canada's  War  Programme  Is 
Well  Advanced  an  d  On  a  Scale 
Scarcely  Yet  Realized 


system.  Our  export  trade  at  that 
Imports  of  softwoods  from  other  I  time  was  very  small  and  in  fael 
LMTuedSratoris'uow  Vmporthig  La- !  amounted  to  7,412,000  foot  j  little  needed,  for  during  that  period 

tin  American  products  at  the  rate  of  |  ‘  "‘>«‘crD  Canada  imported  from  Orc- 

about  $1,000,000,000  annually. 


During  the  nine  months  United  !  sou  and  AVashington  in  one  year  as 


forty-eiglit  hours  of  Italy's  entry  twice  the  amount  paid  by  all  Eur- I  lumber  was 


into  tho  conflict  to  put  her  air  force  ,  ope  for  such  gootls  in  the  pre-war 


close  to  22,900.000,000  feet  and  con- 


into  action  two  thousand  miles  north  period,  and  so  is  doing  much  more  !  '^^ud^os  exports  estim- 

of  the  Union's  borders  and  to  scud  j  economically  for  tlic  southern  eon- '  wa.s  2L- 

the  advance  guard  of  au  expedition-  tinent  than  the  Nazi-controlled  area  I  result,  al. ow¬ 


ing  for  imports,  was  a  reduction  of 
1.011,000.000  feet  in  the  stocks  ol 
mills  and  retailers.  Estimated  con¬ 
sumption  for  the  full  year  indi- 
The  industrial  organization  of  the  j  cates  an  increase  of  11  per  cent 
United  States  must  undergo  many  !  over  1340.  The  increased  demand 


was  ever  able  to  do. 

EFEECT  ON  AMERICAN 
ECONOMY 


ary  army  into  Kenya.  Tliat  van¬ 
guard.  since  greatly  increased.  lia.s 
played  an  important  part  In  the 
Libyan  eami'aigns  and  in  the  oper¬ 
ations  in  Abyssinia.  The  Union, 

like  Canada,  was  fortunate  in  ,  ,  •  ,  u.-  ,  •  i 

having  a  large  number  of  highly  | establishing  an  all-out  j  tliis  year  has  been  accompanied  by 
The  prcscut  magnitude,  extent  yards  and  over  fifty  smaller  marine  ;  trained  engineers  and  technicians,  |  programme  and  business  i  a  subsUntial  rise  in  prices  and  the  ,  . 

and  feroeitv  of  this  war  are  much  w  orks  are  engaged  in  building  and  and  an  important  engineering  and  ! ^''9  t^eretore  faced  with  niauy  i  wholc.salc  lumber  price  index  I  gy,,*  . 

i^roatcr  than  wu  bulicved  possible  a  |  oMUipping  bundreds  of  nicronani.  j  industrial 

year  ago.  Canada  has,  therefore,  |  patrol  and  naval  vessels,  including 
felt  called  upon  to  exert  a  war  effort  'cargo  ships  of  about  ,5.000  and  10,- 
beyond  any  previous  conception  and  000  ton  capacity,  corvettes  and 
to  prepare  herself  to  take  an  even  minesweepers.'  Before  the  close  of 
greater  part  in  the  overthrow  of  the  1342  it  is  expected  tlial  nearly  one 

aggressor  nations.  Independent  ob-  hundred  cargo  boats  — as  many  as  j  force,  coastal  i>roleetion  and  quick 

servers  have  expressed  astonisli-  would  normally  be  mudo  during  a  ship  repair  services,  is  supplying 

mcnl  at  what  wc  have  accomplished  :  yeai  in  a  major  ship-building  coun- I  important  quantities  of  armament,  ....  .  ,  ... 

so  far  but  wo  can.  and  n.ust.  do  1  try-will  bo  launched  and  work  un- !  motor  equipment  and  food  products:  necessity  be  cur- 

more.  In  the  greater  effort  ahead  j  dertaken  on  a  large  fleet  of  new  I  of  many  kinds  for  use  abroad.  '  “* 

many  problems  will  confront  us.  but  inaval  vessels,  including  destroyers. 


much  as  250.000.000  feet  of  lumber. 

"Our  industry  's  so  dependent  on 
forcigu  trade  that  tariff.s.  quotas  aniJ 
other  restrictions  enacted  in  coun¬ 
tries  w'hcrc  wc  trade  are  a  most  im¬ 
portant  factor,  and  I  cannot  help 
but  feel  that  one  of  the  principal 
contributing  causes  of  the  depre.s- 
sion  and  the  unemployment  which 
resulted  tiicicfrom,  was  the  policy 
of  self-sufficiency  advocated  and 
adopted  by  so  many  of  the  great 
and  small  nations  of  the  world. 

"This  policy  of  sclf-suffieienry  re- 
high  tariffs,  (luotas  and 


plant  which  was  „“ickly  ,  Already  those  produe- i  September  was  123.1.  as  compared  j  '‘I 

to  producing  armaments.  I consumer  goods  are  feeling  the  with  107.1  in  September,  1940.  ,  other  barriers  to  importation.  L' 


converted 

Today,  the  Union  in  addition  to  pro- 1 priorities  and  these  must  j  u  is  expected  that  figures  for  the 
viding  many  of  its  own  armament  i as  time  goes  on.  Ex- ;  last  quarter  will  reveal  a  modera- 
requirements.  iiichiding  motor  vehi- ,  “rmaraents  on  a  pro- 1  non  in  the  demand  for  lumber  and 

cIos,  and  developing  extensive  air  f  '^ious  scale  ca  l  for  immense  quan- 1  timber  products  and  that  the  dc- 


tities  of  materials  and  the  corres¬ 
ponding  complement  of  labour,  and 
the  requirements  of  non-osscntial 


our  good  friends  to  tJie  soutli  of  u.^ 
imposed  such  duties  and  quotats  on 
the  primary  products  of  I'amida.  in 
eluding  our  forest  products,  as  lo 
create  a  condition  of  almost  com¬ 
plete  embargo. 

Empire  Pwliey 

“Our  own  Empire,  in  defence,  fol¬ 
lowed  this  world  trend  at  the  lii.-* 


..  673,000 

CANADA  S  ECONOMIC  RECORD 

A\'e  have  been  al  war  for  over  two 
.'Cars  and  the  changes  which  have 
taken  place  in  the  economic  sphere 
of  the  Dominion,  mainly  in  the  past 
.'ear,  are  unprecedented  in  the  his¬ 
tory  of  Canada.  Industry,  mining 
and  some  major  sections  of  forestry 
established  new  production  records. 
L'onstruction  attained  the  greatest 
'olume  since  1330.  Farm  purchasing 
power  increased  recently  to  a  ten- 
yoar  peak.  Employment  also  was  at 
it  record  level,  the  increase  in  the 
number  of  workers  during  the  year 
being  greater  than  in  all  the  pre¬ 
ceding  decade,  with  wage  payments 
rising  by  nearly  one-third  or  by 
o'cr  $500,000,000. 

.An  increase  of  30  per  cent,  in  in¬ 
dustrial  production  in  the  past  year 
and  of  60  per  cent,  since  August. 
1333.  lias  effected  a  structural 
change  without  parallel  in  Canada's 
economic  system.  The  rise  in  in¬ 
dustrial  output  in  a  little  over  tw'o 
years  actually  exceeded  that  estim¬ 
ated  to  have  taken  place  in  the  entire 
'var  period  of  1314-1318,  when  Can¬ 
ada  utilized  practically  all  her  avail¬ 
able  man  and  machine  power  for 
military  aud  armament  purposes.  So 
pressing  have  been  the  require¬ 
ments  of  the  present  conflict  and  so 
.idaptable  has  Canada  proved  in  this 
emergency  that  her  industrial  out¬ 
put  lias  increased  in  such  record 
proportions  that  It  now  accounts  for 
nearly  half  of  all  her  production 
and,  combined  with  mining,  con¬ 
struction  and  forestry,  for  over  70 
pOr  cent,  of  all  national  economic 
activity.  Indeed,  our  industrial  de¬ 
velopment  since  August,  1939,  has 
been  greater  than  that  recorded  In 
tbe  preceding  ten  years,  several  of 
w'hich  were  themselves  notable  for 
industrial  growth. 

NEAV  PURCHASING  POWER 

This  expansion  of  industrial  activ¬ 
ity  since  tho  outbreak  of  war  has 
created  purchasing  power  also  of 
record  proportions  and  it  is  evident 
that  the  greater  part  of  this  has 
been  used  to  meet  the  deferred  re¬ 
quirements  of  many  who  were  un¬ 
employed  before  the  outbreak  of 
war,  as  well  as  to  satisfy  the  needs 
of  thousands  of  young  people  who 
for  the  first  time  have  found  work. 
Natural  though  it  be  for  people  to 
use  their  purchasing  power  to  the 
limit,  especially  after  a  period  of 
enforced  self-denial,  it  has  for  some 
lime  been  clearly  apparent  that  the 
supply  of  materials  and  goods  would 
not  be  sufficient  to  meet  the  de¬ 
mands  both  of  the  public  and  of  tho 
Dominion  Government  in  its  vast 
armament  programme. 

The  situation  in  this  respect  can 
be  illustrated  by  a  few  obser¬ 
vations  on  foreign  and  domestic 
trade.  Exports  rose  by  31  per  cent, 
in  value  and  25  per  cent,  in  volume 
during  tbe  twelve  months  ending 
October  and  at  least  50  per  cent,  of 
the  volume  of  our  exports  during 
tho  first  two  years  of  this  war  may 
be  regarded  as  war  materials — fully 
one-half  as  much  again  as  in  the 
1917-1918  period.  Retail  sales  in 


1  am  confident  that  'vc  shall  over¬ 
come  them  and  a  year  hence  will 
have  reason  for  added  pride  in  this 
country's  further  contribution  to 
the  cause  in  which  it  joined  a  little 
over  two  years  ago. 

CA.\.\D.A'S  AVAR  PROGRA.M'IE 

In  travelling  throughout  Canada 
I  have  found  no  widespread  under¬ 
standing  of  the  national  war  pro¬ 
gramme.  1 1  is  natural  that  wc  should 
be  interested  primarily  in  efforts  in 
our  local  communities  and  find  it 
difficult  to  view  Canadian  develop¬ 
ments  as  a  whole  and,  unfortunate¬ 
ly,  adequate  information  on  the  na¬ 
tional  war  programme  has  not  been 
systematically  disseminated  cither 
here  or  abroad.  I  should,  therefore, 
like  to  present  io  our  shareliolders 
—not  only  to  the  two-thirds  resi¬ 
dent  in  the  Dominion  but  to  the 
one-third  w’ho  live  elsewhere  —  a 
composite  picture  of  Canada's  war 
effort,  as  well  as  that  of  otiicr  parts 
of  the  Empire  and  of  the  United 
States,  whose  material  aid  and 
moral  support  have  been  invaluable 
to  the  Allied  cause. 

In  common  w’ith  other  democratic 
countries  our  energies  and  resources 
since  1313  had  been  devoted  almost 
entirely  to  peaceful  pursuits,  with 
little  or  no  serious  preparation  for 
possible  war.  For  some  months  after 
the  outbreak  of  hostilities  it  was  not 
determined  how  Canada  could  best 
serve  the  .Allied  cause.  AVheii  de¬ 
cisions  as  to  tills  were  finally  reach¬ 
ed  much  time  was  necessarily  con¬ 
sumed  in  constructing  the  plants, 
obtaining  the  machine  tools,  install¬ 
ing  the  machinery  and  training  the 
workers  required  to  produce  tliel 
thousands  of  types  and  parts  of 
munitions  which  modern  war  de 
mands.  Progress  at  first  seemed  dis¬ 
appointingly  slow  but,  having  once 
begun,  our  armament  programme 
was  undertaken  energetically  and, 
though  mistakes  were  made  and  un¬ 
foreseen  delays  encountered,  the 
planning  and  administration  gener¬ 
ally  has  been  excellent. 

ARMED  FORCE.S  AND 
EQUIPMENT 

I  would  cmpliasizc  the  fact  that 
this  programme  is  so  well  advanced 
that  Canada  is  now  a  heavily  armed 
country.  She  has  raised  a  total 
armed  force  of  over  500,000  men — 
27.000  for  the  navy,  400.000  for  the 
active  overseas  and  home  defence 
armies  and  over  30,000  for  the  air 
arm — itself  a  notable  achievement. 
This  force  has  been  well  clothed  and 
fed  and  is  being  carefully  trained. 

It  is  being  supplied  by  our  own 
efforts  with  most  of  the  modern  war 
equipment,  for  Canada  is  now  pro¬ 
ducing  five  types  of  machine  gnn.s. 
as  well  as  rifles,  side  arms  and 
bomb  throwers;  twenty  varieties  of 
chemicals  and  explosives;  thirteen 
kinds  of  aircraft  (of  which  nearly 
4,000  have  been  made  or  assembled 
since  the  outbreak  of  w’ar),  over 
twenty  types  of  shells,  as  well  as 
rifle  ammunition,  grenades,  liglit 
and  heavy  air  bombs,  depth  charges 
and  anti-tank  mines;  tanks  and  mo¬ 
tor  vehicles  for  many  purposes 
(about  200,000  of  the  latter  have 
been  made)  and  a  large  array  of 
special  material,  including  para 
chutes,  radio  equipment  and  preci¬ 
sion  instruments.  The  production 
at  present  of  this  varied  armamcni 
is  high,  and  it  will  soon  increase 
considerably,  as  may  be  judged  by 
these  few  monthly  objectives; 

Over  1.000  field,  naval  and  anti¬ 
aircraft  guns, 

4  00  trench  mortars, 

2,000/3,000  machine  guns, 

600  tanks  and  universal  carriers. 
Morcpver,  seventeen  major  ship- 


•  'urtliermorc.  Canadian  wai'  mate¬ 
rial  of  many  Kinds  is  being  used  by 
hundreds  of  thoiisand.s  of  fighting 
men  in  various  sectors  of  the  Allied 
front  ranging  from  the  South  Paci¬ 
fic  to  the  .Arctic  and  those  border- 

ing  on  I  he  Mediterranean,  the  North  j  ins  power  is  immune  from  the  cf- 
Sea  and  the  Atlantic.  '  • 

The  war  programme,  including 
the  construction  of  over  two  hun- 


mand  wMIl  he  lower  in  the  early 
months  of  1941.  states  .Mr.  AVallacc. 

A  further  cantonment  building  pro¬ 
gram  is  in  prospect,  but  it  will  not 
be  undertaken  until  additional 

-rui'  OT  X-PI'C  Once  howevcf.  tlic  United  States  I  funds  are  appropriated.  Residen- I  tory-making  Imperial  Gonfcrcncc  ai 

THE  UNITED  STATES  gets  tully  into  Its  stride  its  immense  i  iial  building  in  1942  is  expected  to  Ottawa  in  1932.  AVhile  I  am  a  firm 

It  is  significant  of  the  great  materials,  in  equipment  bg  about  25  per  cent  in  units  below’ I  believer  in  freeing  international 

issues  at  stake  that  the  position  of  tiuii  in  industrial  engineering  and  ;  (bat  of  1341.  w'hile  repairs  and  re- 1  trade  from  extreme  barriers,  1  bc- 
thc  United  States  on  the  Atlantic  j  scientitic  skill  ensure  a  rate  of  mass  !  ruo'jelling  of  present  structures  and  i  lieve  that  the  Empire,  in  view-  of  the 
and  Pacific  fronts  of  this  conflict ;  Pfodiictioii  which  no  other  country  i  farm  buildings  wMll  be  in  a  more  i  conditions  at  the  time  maiutuining. 


dred  new  plants  and  extensions — 


has  caused  it  to  realize  tliat  no  lead-  I  it'  fit®  world  can  match. 

GER.AIA.NY  S  CONTROL  OF 
feels  of  a  major  war.  AVithoiit  seek-  |  EUROPE 

ing  war,  the  United  States  has;  A  massive  combination  of  military 
found  that  tin-  war  lias  come  to  it, ;  economic  forces  is  lining  up 
and  that  its  future  is  bound  up  in  |  against  the  enemy,  but  wc  should  not 


many  of  a  novel  type  and  among  the  tiie  outcome.  Thus,  the  .American  delude  ourselves  that  the  mobillza- 


largest  of  their  kind  in  the  world 
at  a  cost  eventually  of  over  $500.- 


Dopartment  of  Commcice  has  sum- 1  (jon  of  these  forces  alone  is  suffi- 
jinarized  the  effects  upon  tho  United  |cieiit  to  bring  us  victory,  or  that  the 


favourable  po’Sition  than  new  urban  \  made  a  wise  and  prudent  move 
construction.  On  the  other  hand,  |  encouraging  trade  w'ithiii  the  Em- 
the  demand  for  lumber  is  likely  lo  j  pire.  In  the  last  few  years,  aud  even 
be  increased  in  certain  fields  be- :  more  so  at  present,  there  is  every 
cause  of  substitutions  for  scarce !  indication  that  at  least  w’iihin  the 


metals  and  other  critical  materials, 
particularly  in  the  furniture,  con¬ 
tainer  and  casket  industries. 


000.000,  has  so  far  necessitated  ar- 1  ■^tutes  of  a  possible  German  victory  j  josses  suffered  by  Germany  in  her 


mament  contracts  approacliin 
all  $2,800,000,000,  apportioned 
mainly  as  follows: 

Canadian  Account..  $1,500,000,000 
United  Kingdom — • 

Account  of  Stores  751,000,000 
United  Kingdom- - 
Account  of  I’lant 
Extension,  etc. 


in  these  words:  .Russian  campaign  are  such  that  she 

It  is  quite  evident  that  the  Gcr- 1  ^^-jij  abandon  her  plans  for  world 
man  plans  for  the  economic  re- 1  <jomination.  All  her  moves  in  tlic 
organization  of  the  European  Con- 1  py^sj  year  liave  been  designed  to  in- 
tinent,  if  actually  carried  out,  i  (,|,0yse  her  offensive  power,  so  that  i 
would  profoundly  affect  the  cco-|‘she  may  enslave  the  rest  of  the! 


STRICTER  CONTROL 
CHEICAL  IMPORTS 


21  5,000,000 
AA’.AR  EXPENDITURES  j 
.Actual  direct  war  expenditures  I 
since  the  outbreak  of  hostilities  have  I 
amounted  lo  about  $1,500,000,000.1 
They  are  now  exceeding  a  rate  of  i 
$100,000,000  mouthly,  so  our  cur-, 
rent  annual  disbursements  will  ap-  | 
proach  the  total  spent  in  the  first  ' 
two  years  of  war.  In  addition,  i 
credits  to  Britain  during  the  Gov- 1 
ernment's  current  fiscal  year  may  | 
be  close  to  $1,000,000,000  for  sliip-  j 
ment  of  the  vast  quantities  of  war! 
materials  and  food  tliat  Canada  has  | 
undertaken  to  furnish  tlie  United 
Kingdom.  .All  tliese  expenditures  j 
and  credits  must  be  financed  by  tlic 
Canadian  people,  through  subscrip- 1 
tions  to  AVar  Loans  and  AVar  Sav- 
iugs  Certificates  and  by  taxation. 

BRITAIN  AND  THE  AVAR 
Britain's  resolute  courage  and  in¬ 
domitable  resistance  in  bolding  tlic 
enemy  at  bay  in  the  Atlantic  area. 


nomics  of  the  rest  of  the  world, 

including  the  United  States...  It  __  __  _  . 

is  safe  to  predict  that,  if  consum- | 'pi,e  subjugated  countries  pay  a  ter- 
mated,  they  might  force  us  into  a  j  j-jfje  (oil  to  the  Nazi  conquerors, 
policy  of  self-sufficiency,  involv-  j.-i-ynce^  Belgium,  Denmark,  the 
ing,  temporarily  at  least,  a  lower- j  fjefjieriyufjg  ymj  Norway  are  paying 
ing  of  our  living  standards.  A  1  casji  tributes  all  told  of  over  $3,- 

German  success  would  undoubted- !  500,000,000  per  year.  Vast  quanti- 


world  in  the  same  way  as  she  has  ;  Ottawa  Rules  Permit  Necessary 
enslaved  practically  all  of  Europe.  I  _  „  .  .  ,  — 

For  Bringing  Into  Country 

of  Lacquer  Ingredients 


Empire  and  the  great  coimfry  to  ibr 
south  of  us,  trading  relations  will 
be  on  a  freer  scale  than  pi’C' iously. 

Profcrcntiji)  Tariff 

"Lumber  and  forest  products  gi’oat- 
ly  benefited  as  a  result  of  the  Im- 
j  perial  preference,  pariiculiirly  in  the 
I  United  Kingdom  market.  In  the  very 
i  depth  of  the  depression  in  1332.  tin- 
j  principals  in  our  industry,  bccaase 
of  the  necessity  of  the  times,  and 
!  encouraged  by  the  ray  of  hope  en¬ 
gendered  at  the  Imperial  Coiifcrcuee. 

I  and  at  considerable  cost  in  money, 
j  time  and  effort,  visited  t'iic  Empire 
.  markets  and  studied  on  the  ground 
the  problems  of  displacing  with  our 


Ottawa.--  To  provide  a  complete,  competing  woo,l 

picture  of  ^  the  ^  use  to  which  Latia-  i^.hjch  for  Keneration.s  had  snpplic, 


pplied 


ly  necessitate  more  fundamental  |  tics  of  live  stock  and  other  supplies  i industry  rs  putting  chemicals.  |  market.  Importers, 

changes  in  our  agricultural  pro- |  of  all  kinds  have  been  seized,  or  I  chcniicals  us^  j  merchant.s,  dealers,  arehiieets  and 

dilation  on  a  more  or  less  perman- 1  bought  with  worthless  paper  monev  ,  !  municipal  hou.sing  authorities  had  to 

ent  basis.  It  would  lower  tbe  i  and  at  severely  depreciated  prices,  |  convinced  that  our  product  was 

*  " ''  good  or  better  than  what 


and  thereby  giving  this  Continent  ; ,j,„  ,  armament  appropriations 

the  united  states,  including  those 


efficiency  of  some  of  our  manu-iand  millions  of  non-German  people  |  longer  can  be  brought  intc 

facturing  industries  by  curtailing  '  have  been  harnessed  to  the  German  '  except  under  permit  by 

the  prospects  of  exports  and  there-  war  machine,  either  for  the  produc-  i  4  hcmical  Controller,  accord- 
by  reducing  the  rate  of  plant  ca- !  tjon  of  armament  or  for  work  in  , announcement  by  Hon. 
pacity.  And.  finally,  if  wc  should  J  ,„incs  and  fields,  while  several  hun-  ^  -''‘“'stcr  of  M-auitions 

bo  compelled  to  adopt  economic  j  dred  thousand  have  been  forced  i 
self-sufficiency  as  a  national  pol- !  jnio  the  German  military  service. 

Tile  German  leaders  have  made  it 
perfectly  clear  that  all  conquered 
countries  must  be  organized  to  meet 
the  requirements  of  a  Nazi  economy 
and  forced  to  produce  what  their 
overlords  deem  essential  to  the 
maintcuance  and  comfort  of  the 
German  people,  tho  conquered 
having  only  what  is  left,  at  best  a 
bare  subsistence. 

If  Europe  is  to  be  liberated  from 
this  slavery  and  the  rest  of  tne 
world  preserve  its  freedom,  tho 
be  further 


icy,  it  would  involve  a  degree  of 
economic  planning  that  might 
seriously  affect  some  of  our  fun¬ 
damental  political  institutions.” 

THE  AMERICAN  DEFENCE 
PROGRAMME 

The  American  defence  effort  is 
assuming  sucli  vast  proportions  as  to 
he  difficult  to  grasp  in  its  entirety. 


ncluding 

under  the  Leasc-Leiid  Acts,  have 


il.s  armies,  develop  its  war  Indus 

tries  and  erect  defences  of  its  o'vn,  ,  ,  ,  ,,  .  .  ,  .t.,,  ,»wiiu  iuLcsei' 

,  1  J  J  1  i  ,•  rcaelu’d  the  colossal  sum  of  $66,-  ,,,.  ,  , 

deserves  our  unbounded  admiration  .  I _ ^  .  !  Allied  forces  must  uv  luiiun 

rdeThrsfrtge.""fX-s;‘*o:fH"^^^  industria;!  system  I 

izatiou  by  an  almost  complete  mobi-  ‘’y 

*  available  to  aid  in  vaiiqui.slimg  the 

.Axis  powers.  'Tlie  present  appro¬ 
priations  are  mainly  for  tlie  follow¬ 
ing  jiurjioscs: 


The  new  import  ruling  is  ciiibcd- 
ied  in  an  order  by  .1.  D.  Lorimer, 
Chemical  Controller,  aud  approved 
by  R.  C.  Bcrkin.-,'.i.i'‘.'.  ctiiiirman  of 
the  AA'artimc  iniiiitrits  Control 
Board. 

"AVe  arc  not  slojipLig  the  im¬ 
portation  of  thooC  chemicals, ”  Mr. 
Ix>rimcr  emphasizod.  "Wt  arc  mere- 


they  were  using,  but  that  as  "oll 
it  would  be  delivered  at  a  compel i- 
tivc  price  and  that  a  coutinuous  sup¬ 
ply  would  he  available. 

"Sizes  and  lengths  in  use  tlicr*; 
differed  in  many  items  from  the 
customs  of  this  continent.  In  a  spirit 
of  compromise  we  met  the  ideas  of 
the  United  Kingdom  trade  in  a  targe 
part  and  they  in  turn  tigrced  lo  and 
did  accept  some  of  our  cuislonis  of 
mauufaelurc  and  grading,  and  this 
was  helpful  from  every  standpoint. 
Reasonfihic  and  stable  ocean  frciglii 


ly  seeking  a  means  of  leai’tiing  the  j  rates  were  a  great  help  and  I  tliiiik  It 


lization  of  its  economic  resources,  by 
devoting  over  lialf  of  its  industrial 
capacity  to  armament  and  by  ex¬ 
penditures  of  more  than  $20,000.- 

000,000.  Labour  in  armament  Vessels  and 

plants  has  worked  sixty  liours  or !  Parts  . . 

more  per  week,  lo  provide  the  con- !  Ships 

stantly  increasing  armed  forces 
with  the  equipment  they  need.  The 
British  people  have  unhesitatingly 
accepted  the  most  onerous  restric¬ 
tions  of  their  personal  liberties  and 

tlic  rationing  of  even  tlie  necessities  ,  Supplies  . 

of  life.  Many  of  their  civilians  liave  i  Industrial  Construe 
submitted  willingly  to  regulations'  lion;  Machinery 

'vhich  uprooted  them  from  their'  '"'tl  Plant . 

established  occupations.  By  the  con- i ^'■d''ance  . 

servatioii  c.i  surplus  earnings,  there  '  Contracts  for  nearly  half  of  the 
lias  been  general  co-operation  with  ,  current  aiiproprialions  have  already 
the  Government  to  retard  a  steep  been  awarded  and  deliveries  made 
rise  in  commodity  prices  during  the  j  of  at  least  one-tliird  of  the  orders, 
past  year,  thus  cliecking  inflation  :  It  is  expected  that  in  1  342  war  ina- 


Depots  and  Fortifi¬ 
cations  . 

Airplanes  and  En¬ 
gines  . 

Equipment  a  n  d 


their  armament  production  acceler¬ 
ated.  These  arc  the  steps  essential 
lo  end  the  Axis  tyranny,  but  to  take 
tliom  will  require  the  utmost  effort 
on  tho  part  of  all  indivijuals  as 
well  as  Governments. 

CANADA'.S  RESPONSIBILITY 
AND  DUTY 

AVe  in  Canada  because  of  our  sin¬ 
gularly  fortunate  position  liave  an 
added  responsibility  to  ensure  a 
successful  outcome  of  this  conflict. 
Our  industrial  equipment  has  been 
brought — largely  Ihrougli  a  pre-war 
development — to  a  high  degree  of 
productivity.  AVe  have  had  at  onr 
5,800.000.000!®*^'"“’'^”'^  body  of  Industrialists, 
1  2!oOo!oOo!oOO  I  “**“*“»  executives,  engineers,  scien- 
j  lists  and  technicians,  us  well  quall- 
j  tied  as  any  in  the  world,  the  serv- 
i  ices  of  many  of  whom  liave  been  en- 
'  listed  to  convert  a  large  part  of  our 
productive  capacity  to  war  purposes. 

:  From  a  well-planned  and  energetic 


$  8.1  50,000,000 
3,300,000,000 

4.180,000,000 

12,500,000,000 

8.000,000,000 


extent,  in  detail,  nf  the  imporla- 
tJons  and  uses  to  wli  -’li  ‘'ne  chemi¬ 
cals  are  being  puL  A'luiwliilc.  we 
have  learned  that  some  firms  have 
been  buying  chemicals  iiom  the 
United  States  for  non-essential 
manufacture  aud,  at  the  same  time, 
approaebiug  us  to  make  available 
the  same  chemicals  for  wartime 
purpo.sc.s.'’  He  explained  that  the 
27  chemicals,  already  under  control 
in  the  United  States,  arc  all  em¬ 
ployed  to  some  extent  in  the  manu¬ 
facture  of  dopes  and  finishes  for 
the  protection  of  aircraft  bodies. 

In  announcing  the  order,  Mr. 
Howe  stated  that  it  will  bo  neces¬ 
sary  to  tiring  more  and  more  chem- 
icaks  under  control. 

The  chemicals  affected  by  the  or¬ 
der  arc:  Acetone,  amyl  acetate, 
amyl  alcohol,  butyl  acetate,  butyl 
alcohol,  butyl  earbitor,  butyl  cello- 
solvc.  butyl  lactate  carbitpl.  carbi- 
tol  acetate,  ccllosolve.  ccllosolve 
acetate,  diethanolamine,  diclhylcnc 
glycol,  dibutyl  phthalate,  ethyl  ace¬ 
tate,  ethyl  lactate,  ethylene  di- 
chloridc,  ethylene  glycol,  glycerine, 
hexone,  isopropanol,  methyl  cello- 
polve,  methyl  ethyl  ketone,  nono- 


and  helping  to  provide  tlie  luige  tcrials  of  a  value  of  over  $20.000.- i  u  ,  •  ,  ,  u  , 

war  expenditures,  now  at  a  rale  of ;  000,000  will  be  produced,  including  have  .  ethanolamine.  tncresyl  phosphate 

over  $15,000,000,000  per  year.  In  '  merchant  cai  go  vessels  more  than  , '  .  ,  of  i  record  \ironnri tons  i 

all,  the  British  public  has  establish-  sufficient  to  replace  tho  present  !  ofiiecotd  pioporlionsl 

ed  a  standard  of  conduct  that  will  '  Axis  sinkings  (about  2,500,000  tons! 
not  only  live  for  all  time  in  history,  are  to  be  built  in  the  first  half  of 
but  serves  no'v  as  a  ,'attrrn  of  for-  next  year  alone),  over  30.000  air- i ‘T' r  '  '  ea  le, 
titiidc,  sacrifice  and  heroic  endur-  planes,  inuny  thousands  of  tanks,  j,  ^ 
auce  for  all  other  free  people.  i  niotor  'chiclcs,  and  hoa'y  guns  and 


i  which  have  provided  Hie  liigliesl  ‘  « j  r  T*  r*  II _ 

;  standard  of  living  that  many  of  our  November  1  ax  Collections 


AUSTRALIA 

The  w-ar  against  Nazism  aud 
its  associates  is  being  waged 
as  well  with  great  intensity  in 
other  parts  of  the  Empire.  c'cr>' 
member  of  which  is  throwing  its 


CMou.gh  meat,  e.ggs  :ind  dairy  j'ro 
dtjcts  for  Britain  lo  pro'ide  food 
for  about  ten  milliuu  of  tlial  coiju- 
try  s  population. 

AID  TO  THE  ALLIES 


activity 

'and  cmplo>nici)t  tiro  certain,  but  it 
is  clear  that  wc  must  convert  more 
‘Of  our  productive  capacity  lo  arma¬ 
ment.  requiring  a  stricter  diversion 
of  materials  for  that  purpose  aud 


By  Ottawa  Sharply  Higher! 


Ouawa.~Hon,  Colin  Gibson.  .Min- , 
istev  of  Revenue,  announces  that  I 
customs,  excise  aud  income  fax  col-  i 
lections  during  November,  were  j 
$101,053,421.  an  increase  cf  $14. 


can  .safely  be  said  that  in  .’ill  the 
history  of  lumbcriii.g  on  flic  I’aeific 
Coast,  and  in  fact  on  tlii.s  eontineni, 
the  re  has  not  been  tis  successful  ami 
constructive  a  job  performed  as  Lm' 
capture  by  British  Columbia  of  iio 
much  export  trade  during  the  period 
of  1335  lo  1333.  T  think  've  "'111  all 
agree  that  this  eoniparativrly  nc'v 
market  w-a.s  really  the  backbone  of 
our  busincs.s  in  lumlicr,  doors  and 
ply'vood  for  tlic  five  yetirs  prior  to 
the  war. 

Overseas  Alarkets 

"Overseas  markets  would  absorb 
substantial  quantities  today  if 
freights  w’crc  available.  What  the 
position  'vill  be  after  the  war,  no 
one  can  tell.  It  will  depend  to  a 
large  extent  on  the  availability  and 
price  of  ocean  tonnage,  for  it  miust 
be  borne  in  mind  that  the  great  lum¬ 
ber  markets  of  fhc  world  can  be 
served  by  producers  much  closer  to 
the  source  of  consumption  t'han  is 
British  Columbia,  and  only  when 
shipping  is  plentiful  and  freight 
rates  are  reasonable,  do  wc  have  a 
chance  of  sucessfully  competing. 

In  Uie  present  all  out  war  effort, 
only  such  lumber  as  is  urgently  re¬ 
quired  for  defence  purposee  iu  the 
United  Kingdom  and  Empire  coun¬ 
tries  is  being  purchased  and  iu  the 
case  of  the  United  Kingdom  re¬ 
quirements,  in  order  to  save  ship¬ 
ping  space,  this  lumber  is  largely 
moving  by  rail  to  the  Atlantic  Sea¬ 
board  and  thence  overseas.  " 


PROTELA  COMEM  UIOUEB 


Ottawa.  —According  to  the  report 

. -  -  ,  of  the  Chief  Chemist  for  the  Board 

in  consequence  a  smaller  suj'ply  of;i333.54(  compared  with  Nov  ember,  i  cf  Grain  Commissioners,  the  quality 
civilian  goods.  This  process  must  of  i  1940.  Customs-cxcisc  revenue  for  of  the  1941  crop  as  detenninod  from 
The  record  of  the  United  States  ,  neccssdty  inflict  hardships  on  many  |  la&t  .November  wtis  $65,242,486.  'laboratory  and  baking  tests  show- 

em- I  From  April  1  to  .No'  ember  30.  j  cd.  among  other  things,  that  the 


men,  money  and  materials  into  the  ^  in  material  aid  to  the  Allies  is  most  '  manufacturers,  dealers  and  em- |  From  April  1  to  .November 

struggle.  The  Australian  Govern- '  impressive.  Appropriations  under  ployces  engaged  in  the  production  '  1941.  customs,  excise  and  income !  protein  content  of  the  1941  crop  iu 

ment.  for  example,  had  spent  from  the  Lease-Lend  Acts  of  the  jiast  or  distribution  of  non-essential ,  tax  collections  were  $863,112,367,  as  |  all  grades  except  in  the  three  Gar- 

tho  outbreak  of  war  to  June  1 31 1  ;  year  aggregating  about  $  1 3,000.- ,  goods  but  the  change  is  inevitable,  againtt  $469,608,979  for  tbe  cones- '  net  grades,  was  higher  than  that 

tho  equivalent  of  over  $800,000,000  1000,000  are  nearly  double  the  total  Tbe  time  of  real  war  sacrifices  is  [ponding  period  of  last  year.  1  for  the  crop  of  1940. 


WARTIME  HOUSING 
SCHEME  EXTENDS 
ACROSS  CANADA 


I„,.lv«  Building  _Ov.r  6,000  Stoo"i'if,ch'’‘'X:-\"5r  ,’l' 
Houses  At  An  Estimated  Cost  658,000  iu  the  like  part  ut  las 

of  $16,000,000 

^  Cumulative  pros.s  carninps  for  thi 

year  to  date  stand  at  $204,855,00( 
A  POUCY  OF  CAUTION  I  being  an  increase  of  $46,568,000  oi 


The  government  house  construe- 1  during  tlie  corresponding 

tion  program,  being  administered  |  period,  according  to  figures 
by  Wartime  Housing,  Limited,  in- I  the  company  s  week- 

volves  the  building  of  6,000  houses  '  returns, 
and  a  score  of  staff  houses  and  | 

dormitory  buildings,  at  a  cost  of  1  »rf  t  n  PTFPI  II AC 
$16,000,000,  it  is  revealed.  The  flll  AN  NI|«|^L 
building  projects  are  being  scatter- 

ed  over  30  centers,  extending  from  DIP  1111 AFIT  A  A  lAT 
Halifax  on  the  east  coast  to  Prince!  K||«  HKI|r|  I  ||/\||v 
Rupert  on  the  west.  asivasa  vibsss 

The  government  is  trying  to  fol-  DPAAnA  CATCC 

low  a  cautious  policy,  to  avoid  over-  lini  K|*l  IIK  l|  >/irr  > 

building,  J.  M.  Plggott,  president  of  ai»JVVB»*r  wiBBJUh/. 

Wartime  Housing,  Limited,  told  the  i  - - ; 

Montreal  Canadian  Club  this  week.  '  Operating  Earnings  Past  Year  of 
The  attitude  is  that  house  construe- •  «•>  oeo  no's  Cl  nil 

tion  is  a  field  which  should  be  |  $2,859,023  Against  $1,011,- 


P  Chairman  Of  PRODUCTION  FROM 

-  New  Export  Control  Committee  miccimaidc  riAV 

An  increase  of  $1,003,000  or  27.5  - - — - —  iTlIuuliiAlDlj  vLA  1 

per  cent,  is  reported  by  Canadian  I  Announcement  lias  been  made  of  |  memliership  of  the  Committee  w  ill 

Pacific  Railway  Company  in  gross  I  Cio  appointment  of  John  .M.  Evans,  include  representatives  of  the  War- j  UAC  AIAU/  CTADTITA 

earnings  for  the  latest  week  com- |  assistant  manager,  Depuriment  of  :  time  Industries  Control  Board,  the  i  liAv  lli/lr  u1a1\1ij1/| 

pared  with  a  year  ago.  Total  iu  the  ;  Development,  The  Shawinigan  Wa- !  Foreign  Exchange  Control  Board.  I 
week  ended  December  7  was  $4,-  !  ter  &  Power  Co.  as  cliairman  of  the  !  the  Wartime  Prices  and  Trade  “ 

663,000,  w  hich  compares  w  ith  $3,- j  new  Export  Control  Committee  at !  Board,  External  Affairs  Department  Orders  On  Hand  For  Output  At 
658,000  iu  the  like  part  of  last  Ottawa.  land  Department  of  Trade  and  Com-  j  Price  Better  Than  First  Anti¬ 
year.  Mr.  Evans’  duties  will  be  to  ad- '  merce.  ' 

Cumulative  gross  earnings  for  the  minister  control  of  Canada's  export  John  Maurice  Evans  was  born  in  ;  Cipated  Official  Says 

year  to  date  stand  at  $204,855,000  trade  in  order  to  protect  the  Cana- ,  England,  October  7,  1005.  He  was:  _ 

being  an  increase  of  $46,568,000  or  ‘linn  public  and  manufacturers  educated  in  public  and  commercial  I  -rn  CTDCMr-TuirM  i'll  m 

20.4  per  cent,  compared  with  $158,-  against  .serious  loss  of  exiiort  mar- [and  technical  high  schools  in  Mont- 1  tO  STRENGTHEN  KILN 

287,000  during  tlie  corresponding  ,  real,  Canada,  and  graduated  from  - - 

AlcCiill  I'niversity  in  May  1020,  with  '  Toronto  Bureau  The  Financial  lime* 

:  I.  degree  of  B  Eng.,  in  Electrical  Toronto.  -  .Missinaibi  Clays  and 
Engineering.  During  his  third  year  ...  . 


Price  Better  Than  First  Anti¬ 
cipated  Official  Says 

TO  STRENGTHEN  KILN 

Toronto  Bureau  The  Financial  1  iine* 
Toronto.  —  .Missinaibi  Clays  and 


KEEPING  FAITH  WITH  OUR  TRADITIONS 


taken  care  of  by  private  Industry,  i 
but  iu  the  present  emergency  and  j 
under  present  conditions  the  only 
way  to  develop  needed  housing 
facilities  auickly  is  through  govern¬ 
ment  action. 

The  policy  of  the  government,  ac¬ 
cording  to  Mr.  Piggott,  is  "to  build 


$2,859,023  Against  $1,011,- 
829  in  9  Months 


way  to  develop  needed  housing  WIDE  PLANT  ADDITION 

facilities  auickly  is  through  govern-  —  ..  —  . 

ment  action.  Toronto  Bureau  The  Financial  Vime» 

The  policy  of  the  government,  ac-  Toronto  —  Atlas  Steels  IJd.  opor- 
cording  to  Mr.  Piggott,  is  "to  build  aled  at  maximum  capacity  diiritig 
only  where  the  Itoiises  are  tibsolutc- 1  the  year  ended  Sopt.  'JO.  1011,  will) 
ly  necessary  for  defence  projects  or  '  sales  during  this  period  the  highest 
for  the  purposes  of  producing  muni-i  iti  the  company's  history.  According 
tions  and  only  where  there  is  no  to  figures  given  to  the  I^'inancial 
otlier  means  of  providing  it."  |  Time.s,  operating  profit  of  t.'hc  com- 
Fsually,  in  agreements  with  muni-  j  pany  for  tlte  year  rose  to  $2,850,023 
cipalities,  the  government  has  un-ifroni  $1,011,820  in  the.  nine  months 
dertaken  to  remove  tho  houses  I  ended  Sept.  3t>,  1040,  and  $505,625  in 
within  a  reasonable  time  after  the  the  w'hole  of  1030.  I 

war.  loi  addition  to  an  increase  in  de-  | 

l*robleins  of  OporHtion  predation  charge  to  $200,000  from 


kels  and  to  insure  that  no  material.^ 
or  eonimodities  essential  to  tiie  Do- 


lie  won  the  Jenkins  Bros.  Limited <^nnimeuci>d  taking  out 
prize  and  tlio  Britislt  Association  i  ‘‘I'ti’  fof  commercial  jirodui  lion  j 
Sctiolarship  for  honours  in  .Strength  from  the  Smoky  Falls  property  tliis  ' 
of  .Materials  and  Mechanicals.  In  ,  ,veek.  according  to  I\  S.  Base  i 

,  ills  fourth  year  lie  led  his  class  and  j, _ ,  .  . 

I  won  tlu!  JJritisli  Association  niedaE  ,  j  n,  "  >  ^ 
iai.d  prize,  the  Jenkins  Bros.  Limit- i 

ed  prize  and  Montreal  Light,  Heat  '  fj”  ^  f®’  bins  aud  huild- 

aiid  I’ower  Cons.,  prize.  During  his  ' ^  roduc  lou  plant 

su.n nier  holidays  ho  worked  for  i  h  i 

Canadian  Marconi  Company  and  '  "'.’f ^ 

I  spent  one  summer  on  a  field  Party  I  ‘•‘"I 

jwitli  the  Canadian  International  Pa- ,  ^  ‘  j 

Iper  Company.  He  joined  The;  Orders  for  the  company’s  fire  clay 

j  .''haw  inican  Water  &  I’ower  Com-,^*^'®  already  been  receiied,  and 

'  pan>  .lune  Ist,  1929,  and  after  **•  priee  ha.s  been  ohiained 

.'pendin.'.'  two  ye.ars  on  system  plati-H*’®'®  anticipated,  whieli  Mr. 

ning,  de.'igii  of  iioie  lines,  trans  Base  expects  will  increase  gross 

I  lornii'is.  and  otlier  ecinipiuenl.  he  pf^ofits  by  60  per  eenl.  I'lirlher  or- 
iranslerred  to  tlie  Department  of  rtff.s  arc  expected,  and  the  eompaii,\ 
Drvi'lopment  and  devoted  bl.s  alliii-  f-'^Pt'Cts  lliat  liy  the  titnu  maehiner.v 
lion  to  industrial  location  studies  eijitipiiKUit  i.s  iiist.'illeii  there 

and  the  di'velopnient  of  new  loads.  "iB  bo  .'ufficiciil  orders  on  liand 
Here  ills  success  has  been  notahie,  .  ship  out  a  full  trainload  of  tire- 
II''  is  a  member  of  the  Engineer- •  "hieh  will  be  the  first  traiii- 


SINCE 


THE  DAYS  OF 
King  Alfred 

A.D.  875 


[n  this  year,  King  Alfred  lead  the  Saxons  against 
the  Danes  in  a  great  '^ea  battle  which  was  as 
might'/  a  deliverance  for  f  ngijnd  as  that  wiiich 
began  in  the  same^  seas  700  years  later  when 
Drake  and  tl.e  "jca- Kings  ‘  of  the  sixtC'Snth 
century  defeated  the  Great  Arnuda. 

Today,  Britain  and  th-.-  Empire  keep  faith  with 
Itaditioii'S  wliieti  go  bavk  more  tlian  1,000  years. 


minion’s  war  effort  are  maiiufactur-  i"h'  luslilute  of  Canada,  the  Asso-  of  this  product  ever  i.r-iiluevd 


been  filled. 

In  addition  to  .Mr.  Evans 


WAR  INTERFERES 
ADDITIONAL  BIDS 
FOR  L  SULPHITE 


With  a  tiadition  vf  rcrvicc  c«tcndini|  barh  more 
then  fifl'/  ■ycdrs,  f.lcnocjl  Itusl  Compenr/ 
continues  to  improve  and  develop  its  functions 
.  .  .  and  serve  its  clients  cdpably  and  faithfully. 


MONTH  I’ll  L  THTST 

CO  .n  i*.v>  V 


E  \  E  t;  l  T  O  K  !5 


T  K  I  .'s  T  i:  E  ti 


ems  involved  in  the  operation  of  rc-payment  of  the  capital  as- 1  AUUllluil/iL  DlUj 

hc.se  houses,  l  am  convinced  that,  bbw'b/'bb 

trom  a  community  standpoint,  these  I. these  charge.s  and  increased!  FAD  I  CfTI  DUITr 

developments  will  take  one  of  two  for  income  taxexs  the  com-'  rUIl  L  uULrflllfi 

roads;  as  they  are  neglected  they  pany  was  able  to  show  net  earnings  :  *  v** 

can  become  serious  social  problems  on  common  of  $519,750,  equal  to'  -  “ 

which  will  make  for  trouble;  or,  on  I  .«t-.94  per  .share  In  the  previous  9  '  Measures  May  Be  Taken  To 

the  other  hand,  if  responsibility  in  ntonths  net  earnings  totalled  $393,-  D^'lav  Offpr  of  Ri-nmnton 

this  direction  is  recognized,  and  the  i  899.  or  $2.17  per  common  share.  brompton 

proper  effort  and  study  put  into  it,  I  q'o  meet  the  increasing  demands  Before  Courts 

a  little  money  spent,  these  projects  for  special  alloy  steels  the  size  tnd  _ _ 

can  and  should  form  happy  commn-  capacity  of  the  original  plant  has  iivinrDc-c'rcTx 

nities  wliich  may  well  serve  as  ex- I  been  greatly  increased.  This  was  ac-  UlHEKo  IN  I  EKEo  1  EU 

amples  for  general  community  de- 1  complishcd  through  loams  from  the  - 

velopinent.  |  Dominion  of  t’anada,  and  is  reflect-  ^yw  that  the  Brompton  I’lilp  and 

‘•It  is  not  the  intention,  nor  is  it :  ed  m  Ibe  balance  shtet  by  the  in-  „  ,1  1  .4  1  r  1 

necessary,  to  mollycoddle  these  peo- j  crease  in  fixed  assets  to  $6,325,198,  -s'l 'luii  cd  .i  oiina 

pie  or  to  be  .guilty  of  any  form  of  I  over  six  times  the  figure  of  $981.-  off®'"  Tof  properties  tinfl  assets 
paternalism  tliat  will  mark  them  off  329  shown  a  year  ago.  Current  as-  of  Eakc  Siiliiliiic  Co.,  otlier  groups 

from  tho  rest  of  tlie  citizens.  It  is  set.s  at  Sopt.  30.  1941,  are  reported  that  liavc  been  angling  for  tiic  prop¬ 
our  idea  that  community  effort  can  to  $1,545,068,  compared  with  $1,986,-  renewed 

be  brought  about  by  quiet  promo-  190  a  year  ago  and  $l,138,o82  at  De- ■  , 

tion  amongst  the  people  themselves.  |  cember  31,  1949,  with  total  as.sets  in-  tie’H'ity.  A  few  day.s  ago.  plans  were 
I  think  I  am  as  liardheaded  as  the  ;  creased  to  $10,986,030  from  $2,967,-  practically  eomplcled  by  one  group 
next  man,  and  I  hax’e  a  number  of  I  518  at  Sept.  30,  1940.  to  submit  an  offer,  wliieli  xvas  said 

men  associated  witli  me  who  are  I  The  company  in  its  plant  at  AVel-  t,-,  i)p  ninch  more  favorable,  from  tlie 


lIlMt  OI  KH  Fi  .-,11  IM  \t  i:  l»-\HX|i:s.  MON 
F.-rnt>n.-/tri/  Iflll'l 
Unpitai  amt  Itr.^rrrr: 


Iiiuinuiio  IMII  IIJUII  till  tui  r  1  1  1-  ^4  r  from  ;i  r'lmirli'in  ni-f-mpfi \  1  w itli  d  nadiUon  l f  rcrvicc  CAtcndmq  brtc k  morc 

ed  or  proeessed  for  export  trade  h’lai  ion  of  ITofessional  Engineer,'  of vanad  an  pi  opt  i  ly .  I  tA-n>rr,\  f,usi  Company 

until  the  full  requirements  of  the  I  tlie  I’rovinee  of  Qneoec,  and  belongs  ■  Regarding  the  mannfacnire  of  fire  I  continues  to  improve  and  de've|.op  ns  functions 

eountry,  for  war  purpo,se.«,  liavei'e  il'e  I’niversity,  En.gineers  and  briek.  ."Mr.  Base  .‘-ays  tliat  plans  are:  ...  and  serve  its  clients  capably  and  faithfully, 

been  filled.  I  Caiiiidijin  Clubs  of  ^Montreal  Jind  the  being  jireparcd  for  si ren?;theniriE: 

In  addition  to  -Mr.  Kvaus,  the  j  Canadian  Club  of  New  York.  the  iarse  eontiiniou.s  kiln  at  tho  | 

,  plant  near  f  oronto.  inak i nir  it  suit'  am  ^ ^  ^  m  ^  a 

- - - - - ^ -  |®l.le  for  making  fire  brick.  The  TIILJ^T 

11/ AD  IMTCDCCDFC  receiver,  up  to  that  time,  company’s  agents,  both  in  rorotUo  ’  B’bb  m 

11^1^  IIjI  1  Illirljllllu  amounted  to  $538,538.  and  Montreal,  state,  .-tccordiiig  to!  Iz  O  1 

.  Action  I  j''*;  ‘""B’atiy  niak- }  y  ^  E  t:  I  T  O  K  ti  V  >  D  I  K  I  .>n  T  E  E  ti 

I  V\f\|Vff  AM  A  I  nT|\0  lUfT  niKh-hcvit-duty  fire  brick  in  i 

Ailill  IIUllAL  DlUu  ‘onrts  have  fixed  January  G  i  Cauada  from  Canadiaii  clays,  .should  .  in  ii,  ■  -n  m  nr  .. 

UlUU  I, IP  which  the  secured  Mia\e  their  yearly  output  sold  in  ad-'  '  '  i  m  i,i  ..it  il  \ti.  viixio.  momki.m, 

FAD  I  nfll  nillTF  ’ ,  vanco  at  such  prices  that  a  very  ! 

rllK  I.  MlLrHI  I  h  ^'1''  ‘^'■""'Btotl  offer.  Ep  substantial  profit  would  ho  real-  I  l  nul-,.,,  tn,n,al  an.u<r,rr,r: 

A  Vll  lia  kJVUB  tltlU  ^y;,y  believed  '  jiit.ti.  _ _ _ _ _ _ _ 

-  -  certain  that  .at  least  one  offer,  'piip  rj^is.  fjsh  plate.s.  bolts  and 

Measures  May  Be  Taken  To  "*’uld  be  (iuhmiitcd  for  eonsideia- 1  (jp.;  ppp  njp  .vijding  at  tlie  property  | 

/-w/r  f  D  a  '**■  mt’ctiiig-  It  appeal.'  liki-  north  of  Mattice,  have  arrived,  at  '  n 

Delay  Wfer  of  Brompton  ly  ,hat  efforts  may  be  made  to  avert  ;  informed  that,  i,  wa.s'  which  cannot  he  proe,,,- ,1  .  itlior  in  the,-  improvement  a,ipears  likeis,  in 

Rofnro  aetlOll  ou  the  Bromptoil  offer  at  the  „ni.,  „ntter  of  two  or  ilir.'o  .I-.V'  ... 

oerore  Courts  lanuarv  6  meeting  though  ju.'t  nr*  '"®"‘rf  r  ty  o  n  thn  e  d.iy.s  j.,  p,p  j„  h,.-  f.iit<  d  .■^tm.  s.  effort.'  to  imiiiiiain  export  onil-:'. 

_  _  .i.  nuarj  o  ni<<Mi  „,  lumieii  JU.  l  Upfpn.p  which  conncels  X  ,  ,  ... 

what  may  be  done  is  not  clear.  It  isly^j/lj  f],p  ypriicc  l''’all.s  Railroad  and  inachiner.y  can  h*-  e  xport'  d  wiiliont  int' rfenng  with  ihe  war 

OTHERS  INTERESTED  considered  possililc  that  an  alteina-  ifjpijpp,  IPp  Canadian  .National  I  from  the  i  iiited  Kin'.^doni  to  C;m-  efiOtl. 

_  "ye  Brop®sal  may  be  offered  whielF^  eompleled.  Ajadanntil  -  -  -- -  - 

Now  that  the  Brompton  I’lilp  and  nhinned  )i)iglit”'crve  to  deiav  fimiT  gravel  road  litis  been  finished,  (1)  'Ihe  I’rioiiiies  llranch  oi  th*-  AjxqiIx„,.  Wide  ‘‘ales  Qain 

,1  I  ',1  I  f  1  ’  .'I  11  ,.i  o  r,ro„ '  -  I  I  fight  into  Ihe  camp,  whieli  im-  Di  partnu  nl  of  Munition'  and  Snp  ■rtnOlner  Wixie  x^aies  031(1 

Paper  to  has  sithmulcd  a  foimal  J"  .J  transportation,  and  make.sa,pl.v  has  assur'd  the  1  nited  Kina-  For  Zellei’S  In  November 

offci  for  tlie  properties  .infl  assc.s  Ci  .  i  •  ke  '^iilnhit  property  lias  difference  in  Ihe  gen-  doin  ant lioril ies  tlitil  it  is  esseniitil  _ 

of  Eake  Sulphite  Co.,  oilier  groups  !V  '‘.‘....“l  rsics'.  -.Ak  ®'’al  operation,  according  to  .Mr.  to  tlie  war  program  timi  tliat  it  Xellei  ’s  I.imiied  reports  that 


jr  in  Ihi-  l’'iit(d  .'tttii 


OTHERS  INTERESTED 


Now  that  the  Brompton  I’lilii  and  planned,  might  servo  to  deltiy 


ttii*  s.  efforts  to  niaiiiiain  export  o 
e  xport'  d  wiiliont  int' rfeiing  with  tin 
to  C;m-  efnni. 


Another  Wide  Sales  Gain 
For  Zellers  In  November 


nieu  aassociiited  with  me  who  are  eonipany  in  ils  plant  at  Wei- 1  lo  |)o  much  more  I'avorablo.  from  the  mjitlc  ou 

not  given  to  frivolous  experiments,  produces  hig'h  speed  alloy  and  standpoint  of  Lake  Siilpliiie  credi-  jji-oi 

and  we  believe  it  is  a  very  inipor-  carbon  tool  .steels,  stainle.ss  .steel,  tors  and  security  lioldcrs.  than  tlic  ’pIp  j( 

tant  part  of  our  work;  wc  are  con-  mining  drill  and  otlier  special  steels,  offer  ii.v  IJroiiipton.  Since  then,  llie  |]^p  |}|-()miiton 
y  inced  that,  liaving  built  lliese  Personnel  has  inoieased  from  tlOO ,  ontbrettk  of  yvar  tirtween  Japan  and  .j,  .1,,  a 


must  make  tlie  final  decision,  siib- 
jet'l  of  cotirse  to  court  approval.  In 
view-  of  tile  payiiients  that  will  have 
to  lie  made  .yut  of  the  $1,000,000  of- 


GOODYEAR  PAYING 
A  LARGER  EXTRA 


cannot  he  procured  elsewhi'i'e. 

I  (2)  The  interested  Ministry  or 
I’oard  in  tho  Cniled  Kingdom  has 


Xellei’s  I.imiied  reports  that 
sales  of  the  eompanv  during  ihe 
ini'iilli  of  .Noveml'er  inereasi'fi  l'’..3l 
per  cent  from  S7Si!.l;:s  in  N’oy ember 


xinced  that,  liaving  built  lliese  uas  iniie.isen  ironi  nuu  outbreak  of  yvar  hotweeii  Japan  and 

homes  and  having  put  thousands  of  m®  during  the  past  the  I'liited  States,  the  dro))  on  llic 


fered  liy  Brompton.  for  receiver’s  BJXiBm^BjB*  bj^bbbiab 

claims,  etc..  It  is  clear  t’hat.  under  - - - 

Ihe  Brompton  plan,  not  much  would  Distribute  Bonus  of  $2.50 

go  to  ilie  eredilors.  tind  notliing  to  1  ^  ^  r- 


people  into  them,  it  is  not  going  toA®®*"' 
be  possible  to  xvasli  our  hands  of 
our  responsibilities  and  allo'w  these' PI] 
communities  to  work  out  tlieir  own  :  jAl 
social  problems.” 


HIGHER  EARNINGS 
LOEW’S  THEATRES! 


SALES  EXPANSION 
ORANGE  CRUSH  CO. 


stock  inarki'ts.  and'  correlated  tin- 
certaintics.  have  affected  tlic  situa¬ 
tion  considerably,  and  al  t'iie  mo¬ 
ment  it  is  no  longer  clear  that  an 
offer,  in  oiiposiiion  to  Ilio  Brompton 
bid.  xvill  lie  made,  at  least  imuic- 
dititcly. 

Ttie  Brompton  offer,  made  formal¬ 
ly  to  tile  liquidator,  and  turned  over 


junior  sceuriiy  liolders  of  Ijakc  Stil- 
plilte. 


A  Share  On  Common  For 
Last  Year 


agreed  to  accord  an  E.\|ioi  i  !’<  rniit  laio  i,>  ,«!ii  t.'.'tn  this  y  ear, 
foilowing  representations  made  iiy  |),  j|,,,  ten-monih  perio'i  from 

the  Eondon  Office  of  tlie  Di'parl-  Eehrnary  1  t"  .Nnvcmtier  30  this 
ment  of  Munitions  and  Supply.  year,  tlie  company’s  .'ales  toialle.i 

Canadas  restrictions  on  exports,  .^7.121.T6t)  representing  an  increase 
in  tile  past  rigid,  are  lieing  modi-  ,,f  i’;;..-,';  per  cent  from  sales  of  S*;.- 
lied  yvh'.’i'e  possible  and.  with  iiia-  oo7..~'S3  iu  ihe  same  I'C'ried  a  ya'a! 
ehinery  now  being  established,  fur-  ;il'o. 


Stocks  of  Cattle  Hides  Toronto  Bureau  The  Financial  Times 

In  &u..d«  Show  Decline  K,,lrr"co. -,5 

- -  extra  dividend  of  $2.30  per  sliare 

Dttawa.  —  Stoek.s  of  rayv  catflc  |  on  tlie  common  stock  on  Januar.v  2, 
hides  held  by  tanners,  packers  and  ,  ne.vt.  in  addition  to  the  regular  ! 


EATON’S 


But  Net  of  Marcus  Loew’s  Com-  Toronto  Bureau  The  Financial  Time, 
pany  Shaded  By  Increased  Toronto.  —  Sales  of  Orange 
Xox,  Crusli,  l.imited,  for  the  fiscal  year 

Tax  Requirements  ended  October  31,  1941,  showed  a 

-  substantial  gain  from  tlio  jirevioiis 

Toronto  Bureau  The  Financial  Time.  j2  months.  The  Einancial  Times  is 
Toronto- .Marcus  layew's  Theatres  informed  officially.  What  resttlts 
I.td.  showed  a  moderate  increase  in  may  be  expected  in  tlie  way  of  pro- 
operating  profit  in  the  year  ended  fity  iy  pot  yet  clear  due  to  heavier 
August  27,  1941,  but  this  xvas  offset  taxe.s  imposed  during  tlie  year.  The 
by  heaviei-  taxes,  leaving  profit  just  company  made  a  net  profit  of  $41,- 
slighly  lielow  that  of  the  previous  oi6,  equal  to  $1.37  per  preferred 
year.  .Net  for  the  ye.y,  after  all  share,  in  the  1940  fiscal  year, 
•liarges  totalled  $'.i4,235,  equal  to  Tip,  company  paid  no  dividends 
$14.41  on  the  6,539  i»rcferred  shares  |  on  iireferred  sliares  during  tlie 
oiiLsianding  compared  xvitli  $94,508,  |  lyte.yt  fi.scal  year,  yvhicli  I'laces  tlie 
or  $14.45  per  .'liare,  the  year  previ-iyiock  in  arrears  to  Ihe  extent  of  70 
Otis.  The  comi»auy  paid  two  years’  cents  a  share.  Dividends  are  paid 


Toronto  Bureau  The  Financial  Times 


But  Profits  For  Past  Year  Un-  by  him  to  m-pditors  for  iIiimt  cousi.i-  ^^77"  Quarterly  dividend  of  t;:;  cents.  Tlie, 

.  u  •  -1-  eration  would  gi\e  .'*1  non  Oiiii  for  ilie  tn'icd  ''38. <6..  eompared  yvith  6. a,- I  regular  iiuarlerl.v  dividend  of  i’.2':; 

certain  Due  to  Heavier  Taxes  prasenl!  propenies  and  a.sseis.  ex-  ‘i'  the  end  of  October  last  year,  cents  lias  also  been  declared  on  Ihe 

Prevailing  During  Period  elusive  of  ihc  annnini  to  he  Invesicd  Dominion  Bureau  of  Statistics  iireferred  .slock  of  $.'i0  par 

_ _  t)y  Brompton  in  bringing  the  prop-  reports.  'value.  All  payments  will  he  mud*' 

Toronto  Bur;;;.ThrFi„'a„cial  Time.  i®'®  Production.  A  .onsidcr-  'ulf  mui  kip  .skims  totalled^  to  .shareholders  of  record  D.'cemher 

Tf>rnn»n  st-'ies  .if  Or-ino-e  P'’**'!  of  tlic  $1.(1110.1100  Would  hc  H‘  coiiipaicd  With  61'..i)81,  goat  and  la. 

Crush,  l.imited,  for  the  fiseid  year  '  o.  eiver’s  claims,  in-  kid  skins  1 1.5  .’■.62  atauust  i , 

-'1  tn.i  ,u  ..  eluding  repa.Miienl  ot  liank  ad-  noise  hides  -I.Ja.i  against  i..nti,  pcen  on  a  regular  aiinnal  dividend 

snlttanual  guin'Vrotn  tllo^l.r^^^^  ^^^,716  Pasis  of  .$2.50  i'.>r  share  since  0<- 

informed  officially.  What  re.snlts  -  -  - - - - -  ‘i*'*- e  ®  ‘•®'>>'®®"  •'^'®«’l;  "^s 

may  bo  e.xpected  in  the  way  of  pro-  DUD  _ _ $1. at)  per  share  paid  on  April  1  t  h.s 

fits  is  not  yet  clear  due  to  heavier  Bonker  BreSeUtS  BlCtUre  ot  Bonii.ses  of  $2  p..'  shine 

taxe.s  imposed  during  the  year.  The  ^  J  >  11/  T*  D  J  S*  ■  "fre  distributed  in  19o .  and  4i. 

company  made  a  net  profit  of  $41.-  Conacla  S  Wor-  lime  FrOdUCtlOn  '^^f,^  f” 

016,  equal  to  $1.37  per  preferred  _ _ _ _  cumuit  fiUirvear’ro 

jhare,  in  the  1940  fiscal  year.  Tonvnto.— .\.  einnposite  picture  of  3,000  machine  guns.  600  tanks  and  (,G,ansio'n  in  .sales  and  im-; 

The  company  paid  no  dividends  Canada’s  war  program  wa.s  pre- !  universal  carriers.  Moreover,  seven- i  provement  in  n7i  earnings  wim 
m  preferred  shares  during  the  ymued  by  .S.  II.  la'gaii  in  his  pre- :  teen  ma.ior  sliip-.vards  and  over  fifty  I  p„rn,,i  i,v  the  eompanv.  Sales  for 
iUe.st  fi.scal  J  ear  XN  iiCh  places  the  si,ie„tial  addi  e.ss  at  Ihs  annual  smaller  marine  xvoi-ks  are  ('Ugaged  !  „,p  ,ver.'  snhslanliallv  groai- i 

, lock  in  arrears  to  the  extent  of  .0  j„ccting  of  tlie  (  anadian  liank  01,111  building  and  ei|uippin,g  hundreds;,.,.  ,p,,„  those  for  the  s:*me  I'HO 


7 


treet  tliea.tre  and  "Uptown’’  rent-  [iiant  and  tlie  acquisition  of  com-  jp,,,*. 
ils  aud  interest  amounted  to  .$227,-  idctc  oxvnership  in  Orange  Crusli 


lems  xvill  confront  us.  hut  I  am  ,  a.s  many  as  xvould  normally  be  made 
confident  that  we  sliall  ovcreonio ,  during  a  year  in  a  major  sliij)-' 


IIS  iiLiu  iiiirn.i,  .liiuuii  ,  ineic  owneisnip  in  uiaiia*.  <.^ru.sn  c,-,|]|'ijpnt  that  we  sliall  ovcreonio ,  iluring  a  .voar  in  a  major  sliiii-'fj  .  •  D  ' 

995,  compared  with  $.08,63.  a  .year  (Eastern)  Limited,  resulted  in  a  ^,,,1  have  i  building  countr.v-  will  hc  launched  !  I 

previous.  Depreciation  and  other  heavy  strain  on  the  liquid  position  for  added  pride  in  this  conn- hnui  work  undertaken  on  a  large  I  Wat  Are  Factors 

charges  were  practically  unchang-  of  the  company  with  the  result  that  lyy*^  further  eontributiiui  to  the  I  fleet  of  new  naval  vessels,  includ- j  r*- 

C.1,  leaving  profits  before  iaxC’t  at  action  was  deferred  on  the  dividend  j,j  ^,.,,1,.,,  j,  .,  litno  !  ing  dcstro.ver.s."  Canada’s  war  pro- 1  INewsprint 

$163,441,  compared  xvifh  •fllu.'zo-  usually  paid  on  May  1.  In  the  an-  |  gram,  including  tho  construction  of;  - - -  1 

I  axes  were  up  to  $b9..06  from  $o0,-|nual  report  issued  last  April,  E.  I>.  Ai,jnj;  with  oilier  democratic  I  over  200  new  plants  and  extensions  trontinued  fmm  Page  11 

81a  a  >ear  before.  prCaSident,  remarked  that  it  countries,  Canada  had.  since  the  itt,  an  eventual  co.st  of  over  $500,-  tainties  to  llie  iiosition  of  tlic  in-  i 

was  increased  from  $7o1,6Jd  to  was  hoped  conditions  would  war-  war,  concentrated  lier  attention  000,000^  had  resulted  s('  far  in  con- !  dustry.  For  instance,  there  is  now 
$i54,384.  rant  the  payment  of  the  full  divi-  peaceful  imrsuits.  hut  once  de-  tracts  of  nearly  $2,800,000,000.  Ac- i  increased  doubt  about  indefinite' 

Balance  sheet  shows  current  as-  dead  on  the  preference  shares  diir-  Piid  been  reached  as  to  how  tual  war  CaXpenditures  to  date  '  continuance  of  the  present  C.S,  i 

sets  of  $536,228,  of  which  $330,930  i„g  the  current  fiscal  year.  How-  best  .servo  tho  Allied  amounted  to  about  $1,500,000.000 !  change  premium,  with  the  C.S.  in 

is  cash,  against  current  liabilitios  ever,  no  dividend  has  been  paid  so  mid  the  armament  program  cmd  are  being  made  currently  atthejfbe  war  as  an  ally  of  Canada.  The 

of  $80,644,  leaving  working  capital  far.  ^  begun  this  xvas  underlnk- 1  rate  of  $100,000,000  iiioiitlil.v.  Sup- 1  Diet  that  Canadian  compaiiios  sell  in  I 

of  $455,583  as  compared  xxith  $3J8,-  Imposition  of  the  25171  tax  on  p,,  cnergeticall.*'.  "I  would  enipiia- !  Plcmcntary  to  this,  the  amount  of  H*’ ®f  ’lie  U..'^.  dollar  has  given 

568  a  year  ago.  bottled  soft  drinks  caused  some  fad. ’’  said  Mr.  T/Ogan,  ‘’ilial  ,  credits  for  xvar  materials  aud  focKl  Die  Canadian  iiroducers  nddiiional 

Annual  meeting  xvill  be.  held  at  ;  drop  in  sales,  it  is  reported,  as  foun-  nnigram  is  s<>  xveil  ad\ance<i  supplied  to  Creat  Britain  during  the  ! xvliieli  has  served  to  offs>'t 

Eoew’s  Theatre,  Toronto,  Dec.  19,  |  tain  sales  of  carbonated  drinks  con-  Canada  is  now  a  lioavily  armed  present  fiseal  year  miglit  reach!  increases  in  xvag'.'s  and  otlur  cos, is. 

at  1  p.m.  I  tiiuie  to  be  made  at  tile  old  price  of  r,„j[)try  Slic  lias  raiseil  a  lolul  »!  1  .iX'O.oOfi.ooo.  *  i  The  government  jii  ice  fixing  nu'ii- 

~  |l'iv.J  cents.  To  meet  the  new  tax  „,.nied  ‘  force  of  over  r.iiO.oOO  men-!  liiprecedciiled  (  haiig.'s  >"  "lai 

Arrears  Eliminated  Un  !  manufacturers  of  sott  dnnks  raised  o;  ooi)  for  tlie  naw  iniMii'O  for  ihc  ,  ..  ,  ,  tliey  have  tended  lofiveze  eosis. 

I  ..'...-...’o  •'5®  prit’e  one-eent,  the  '"‘'‘’t’t'-se  ’•  oversea'  anil  home  defence  !  .  ■  ^  k’eneial  man-  j;,,,  j,,  event  of  ret  ii  rn  of  I  he  ( 'a  mi 

Marcus  Loews  Preferred  ^  p^yg^d  on  lo  cuslonu'rs.  Nd:!,,.,,,;,,..  ind  over  'ifMino  fm-  ihe  air  ®Dcr  preseiumg  Ihe  annual  dj;,,,  dollar  to  pariix  xvith  ilm  I’..''. 


Arrears  Eliminated  On 

Marcus  Loew’s  Preferred 


Toronto  Bureau  Tlie  Financial  Times 


I  tiiuie  to  be  made  at  tlie  old  price  of 
five  cents.  To  meet  the  nexv  tax, 

!  manufacturers  ot  soft  drinks  raised 
tho  price  one-cont,  tiie  increase 
being  passed  on  lo  cnslonu'rs.  No; 
nexv  features  xvere  put  into  eff-'Cl 
during  the  year,  in  the  previous  I 


and  over  'ifi.ouu  for  Ihe  air 


Toronto.-- .5  rrears  on  the  7'r  cu-  fjyeal  year  the  com  pany  in- 
iiiulalixe  preference  shares  of  Mar- ;  (i-odiiced  a  new  line  of  liotth'd  hev- 

ciis  lyoew’s  Theatres  Ltd.  liave  been  g^y  unit  clianged  over  to  a  nexv  .  „rr,,,.|  ni.isi  of  tlio  modeiii  war  —  . i  Stpns  Are  Taken 

eliminated  with  ann.'iiiieemeiU  of  ,vpe  bottle.  ^D*'' Is  xw  h  niosi  oi  iiio,  iii.'U.  i  n  u.u  1  Oicps  MFC  I  aKCn 

the  declaration  of  a  dividend  of;  * _ _  equipmeni.  .  ,  ,  'seeiioiis  of  forestry  had  cslal>]islie4i  I  To  Retain  Export 

'■i'o  on  the  preferred  stock  for  im  Adminisitrators  AcDointed  KcconI  oi  I’rtMliiclioii  new  prodiuiinn  records,  wliile  con-!  Trarip  If  Po<t«tihlp 

the,  half-year  ending  Dec.  i  I^ew  Admmistrators  Apponi  a  enumeraUHl  tho  strnctioii  had  attained  the  greatest  ^  ^ _  "  I  OSSlbie 

The  dividend,  the  regular  quarterly  j  Wartime  Prices  Trade  Board ;  armament  and  imiuilioiis  volume  since  1930  and  farm  pur- j  v(  f  ..  . 

of  $1.75  jiius  $1.75  on  arrears,  xvill  j  _  now  being  produced  in  (’antula,  in- j  eliasing  power  had  recently  risen  to!  ((  ontiiiued  from  1  age  J) 

be  paid  on  December  31  to  share  !  Ottawa.  —  Wilbert  II.  HoXvard,  |  eluding  five  tyr>es  of  innehine  guns,  a  ton-year  peak.  Employment  al.so  j  (2)  Small  qnanliltes  of  snrii 

holders  of  record  De*;eiiiber  20.  |  Montreal  laxvyer,  has  been  appoint- 1  twenty  xaritties  of  clieniicals  and  |  was  at  a  record  level,  the  increase  materials  iie*'ded  as  minor  tlioii.gli 

"Wipiug  out  of  arrears  on  tho  pre- '  ed  co-ordinator  of  adminislrator.s  of  i  e.xplosix’cs,  thirteen  kinds  of  air- j  in  tiie  uuml'cr  of  xvoi  kers  during  essential  comi'oiu'iits  <il  exports 
ferred  stock  is  in  line  xvith  the  ex- j  iniip  mjd  paper  products,  the  War- 1  craft,  twenty  types  of  shells,  a.s  xveil  ilie  year  being  greater  than  in  all  .  wlilch  oLlieixvise  are  composed  ol 

liectation  of  directors  of  eUniinating  j  time  Prices  and  Trade  Board  an- j  as  Ixuiibs,  mines  and  deptli  cliargcs,  tlie  lueeeding  decade,  wiili  xvage  i  materials  not  in  sliori  supply  in  tlie 

irrears  within  two  years,  or  by  Dc-  nounces.  and  tanks  and  veliielcs  for  many  payments  rising  by  nearly  one-third  !  i  niltil  States. 

cember  31,  1911.  The  Board  also  announced  ap- !  puri'oses.  About  JOU.Ciimi  units  of  or  by  over  $300,0011,000.  I  (3)  Itepuir  pans  fo."  Priiisli  ma- 

'  iKiiiitmei'f  of  H.  Reg.  Harrison,  ‘  tliis  motoi  iznl  equiiunent  liad  al- !  .Now  purchasing  power  of  record  ciiinery  and  plant  now  in  use  and 
"  !  jiresidont  of  J.  1’.  O'.Sbea  &  Co..  !  ready  been  made  and  nearly  4.u!i0  j  pioporiioiis.  said  .Mr,  Arscoti,  imd  .  luacliinery  and  plant  needed  lo  com- 1 

Ltd.,  .Montreal,  as  administrator  of  ;  ,air  pluiu  :'  liad  lioeii  I'uili  <  r  asseni-  j  been  er*'aled  Ity  tlio  expansiou  of  plete  installations  now  uiuier  con- 

m/\  At  P  nrCT  P  r*A  'glass  and  glass  products.  Deputy  ,  bled  since  tlie  oiiihreak  of  xvar.  industrial  a<'tiviiy  since  tho  out- ;  sti  uclion  in  Canada  so  long  as  tliey 


uit  . . - .  s:~f„  ,*r5,„;s:7„„r :  . . . . . . . . . 

. . .  .1...  . ,1,....,  "le  past  xear.  <  anadian  , 


TIED  UP  AT  THE  OFFICE? 

let  EATON'S  Shopping  Service 
look  After  Yoor  Christmos  list 

lliere’s  a  sttiTf  ul  vxillino  and  able  shoppers 
waitin'^  to  lu-lp  bn.sy  men  xvith  their  pill  shop- 


know  i.s  who 


imliisiry.  mining  and  some  major 
sei'iioiis  of  forestry  bad  cslal>]islK'4j 
new  prodiiclinii  records,  wliile  con- 
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To  Retain  Export 

Trade  If  Possible 
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(2)  Small  quanliltes  of  siicli 


cember  31,  1911. 


TOOLE,  PEET  &  CO. 

LIMITED 

FIXAMTAL  A(ii:\TS 

Appraisers  and  Valuators 
Estates  Manase^l 

U-VIAUKl  I'AXAItV 


since  tho  out- ;  sti uclion  in  Canada  so  long  as  tliey 


!  administrator  of  glass  and  glass  !  “The  production  at  iireseiit,’’  lie  i  break  of  xxixr,  Tim  gretiter  jiarl  of  have  already  been  contracted  for. 

.products  is  Norman  M.  Ynile,  presi- !  said,  “of  this  varied  ariiiameiit  is ;  this  power  had  been  used  to  meet'  I'nder  this  policy  the  export  of  | 

ident  of  Ctissidy’s  Limited,  .Montreal.  '  higli.  and  il  will  si'on  increase  con-  ilie  deferred  I'ciiuirenieu’s  of  many  niactiinery  from  ihe  I  nited  Ixiiig- 

i  All  three  serve  witlioiit  i einuiicr-  siderald* ,  a.s  nia.\  I'o  Jude*'*!  by  wiio  were  unemph'yed  before  llie  doiii  t*j  Canada  will  h*'  i  i  strieled  to 
'  alion  but  xvill  reeeiv*;  living  ami  tliese  fe\*  niinillily  ot'.iei'ilves:  oviu-  nar  aud  to  satisfy  the  needs  of  tliose  classes  ol  macliiaeiy  whieli 

travelling  exp'  iises  while  away  from  l.iinO  field,  nax  al  and  ani  i-ai:<  iafl  tliousands  of  young  peojile  who  liad  a>*'  <'ertified  by  Canada  as  I'l-ing 


Ulicir  usual  place  of  resiil'  iic* 


'-.found  work  for  the  firsi  lime. 


t  .'senlial  to  t  lu'  war  program 


itro  lor  iintl  hoxv  imu  h  you  wi.sli  to  .spend. 
I  licy  11  do  the  rt-.sl.  nnd  dclixci  the  I'ift.s  to  you. 
l  or  tt  small  e.Ntra  chari'e,  yon  may  have  them 
specially  gift  wrapped,  too!  Phone  or  write, 


EATON’S  SHOPPING  SERVICE 
MONTREAL 

PLateau  9211 

^  T.  EATON 

OF  MONTREAL 
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CONTROVERSY  ON 
WHEAT  ACREAGE 
AROUSED  IN  WEST 

Differences  of  Opinion  As  To 
Advisability  of  Reducing 
Crop  Area 


The  Canadian  Chartered  Banks  are  One  of  the 

Mainstays  of  Our  Country 


BEST  LAND  INVOLVED 

.SpccidI  Cori c5pondriicn 

W  inmiTp.'.— Ati  \\  o.-^terners  rciili?;- 
itl  thill  the  (Ifoi)  of  ilio  Ihoimomc- 
ii'f  ill  the  lufii  of  this  niontli  defin 
iicly  lipfiildf'd  in  ilie  winter  .se.i- 
son,  the  folilroi ersy  oeetisionod  h> 
ilie  West  s  reeeni  strides  in  mixed 
riirniini;  has  heen  renewed.  'I'he  pos 
siliility  of  ;i  heavy  po.s:-w;i,-  demand 
for  tile  « heii.1  of  the  prtiiries  has 
lieen  mentioned  h\  numerous  speak¬ 
ers  and  writers  of  late.  'I'he  effect 
has  been  to  confuse  many  serious- 
minded  men  on  the  land  and  eause 
them  to  doubt  whether  or  not  lhe.\ 
wero  warranted  in  e.xploitiiij;  fur¬ 
ther  their  oiiportunit ie.s  in  the  realm 
of  diversified  farming;. 

I'or  example.  If.  Ti.  nrumninnd, 
president  of  the  liank  of  .Montreal, 
declared  ill  the  annual  meeting  of 
ihiif  institution:  •'I'o  help  to  meet 
the  needs  of  the  conriuered  nations 
of  the  world,  whom  Gernianv  i.sde 
lilieratcly  stiirviny'  loda.v.  eiery 
hu.-'he!  of  whi'iii  we  hiivi'  will  he 
needesl.  I’urther.  the  Knowledce 
thill  it  is  the  intention  of  Great 
Mritain  and  her  Mominioiis  to  sup 
ld,\-  thi::  help,  siven  to  the  world 
h\  the  f.i r-sishted  prime  in'iiisler  . 
of  t.fre.at  Ilritiiin,  \\  in.ston  I'hiirehill. 
will  eneonr;i-e  llie  will  to  resi.si  oft 
all  the  n.Ttioiis  now  under  the.  Ger- 
iiiiin  heel I 
lint  when  iho  farmer  of  the  prai  ' 
lie  province;  i.v  phinnina  whiit.  to 
tow  next  .'ear,  he  needs  to  he 
earefii!  not  to  mi.-iake  his  wishr.'  ' 
for  ei  rtiiinties.  1  he  prediiels  for 
"'hteh  Ihero  is  ii  definite  iinmediaie 
demand  are  meats,  butter,  esps  and 
Wool.  In  di.-triets  finite  unsiiiied 
to  niixed  farmin.f;.  there  iiie  ihotis- 
and.s  w  ho  must  yrow  wheat  or  quit 
;-iowinr  anyihinL;.  Put  mueli  of  i 
^\eslern  i  aniidi.'s  wheat,  is  produe- i 
ed  in  aood  mixed  farmin?  eountr,', 
I'ew  westerners  realize  t.ho  extent 
of  the  erep  in  these  areas. 

'liiiiifohii  .s>iiifed  To  Hairyiiit' 

Most  Siiskiileliewan  farmers  art 
ready  to  iidmii  tlnii  .Maniioha  is 
suited  to  fliiir.'ina  and  .\lherm  can 
produee  hoa.-.  hut  niaiiiiain  that 
Saskatehewiin  ha.s  little  elioiee  hut 

to  arow  "lieiit.  *  j 

Of  .'^a.skaiehew  nil's  crop  d isl  i-iel.'', 
Iho.-e  lyina  mainly  in  the  piirk  hell 
iitc  the  .'■eelioiis  in  which  most  of  | 
Ilie.  fiiriners  ikiiend  partly  i-n  live-  i 
Slock  iiml  li'estoek  [iroduel.s  for  in- | 
come.  They  m-e  also  the  districts' 
in  which  stoi'k  could  he  most  easil.' 

;ind  siifely  increased. 

■|'lic  latest  year  hook  fif  the  Sas 
iiaii  hewiin  department  of  tiarii  til 
iiiro  aives  the  wheat  protitlclion  fia 
nre.-.  for  each  i-rnp  district  fi'r  the 
ten  vrnrs,  1  d:'.n- 1 ‘i;;'i.  Iiurma  thiii 
I"  I', 0(1,  four  disirieis  in  the  north 
•  oni  c.isi  .iveratieci  only  I’X  per  cctil 
>  ir  of  .Stisw  aichew  ail's  w  heat  .-icre 
s.c,  hut  produeed  It  per  cent  ol 
■l.c  1 1  rovi  tire's  whe.ni,  \  further 

loft  lo  live  ;  trick  farminc  in  these 
d  ^iricis  would  make  ti  arcatehanae 
the  Sa -ka.tchew  ati',-  wheat  total. 

It  .'ippear;,  siranco  that  the  land 
k'ldv  1,1  p,.  taken  from  wheat  are 
III"  1  that  produee  the  most  wheal 
I  hit  when  there  is  a  real  demand 
;  I  'cn  any  jireti  for  finished  li\e 
■si  lk  iiroiluets,  it  is  a  demtind  with 
"liicli  "heat  can  seldom  eompete. 

i'he  ecn.siis  of  I'd! I  reported  .'I'l 
ncllioii  .•lire:-  of  cultivated  laud  in 
tile  )ir,iirie  pro' incixs  titu)  less  than 
hi'"  million  tieres  in  Ontario.  Yel 
I  hr-  farm  value  of  Onttirio's  produee 
:ii  Ifdlti  "as  as  ttreiit  tis  the  total  for 
:he  three,  provinces  in  the  West, 
.\:ici  mtilvintt  ti.llownnccs  for  low 
"licat  prices  in  the  Wc.st  and  some 
iiiten.sive  farminK  around  the  east¬ 
ern  eiiies,  tlic  contrast  is  striking. 

It  may  take  years  before  the 
West  "ill  tieliicvc  the  di.stinetion  of 
lielnp  known  as  a  livestock  and 
dairying  country,  as  it  took  niaiiy 
years  for  Iowa  lo  make  the  transi 
lion,  'I'he  exposed  prairie  regions 
will  iilways  be  natural  whciit- 
arowiny;  area.s,  hut  the  best  oiiin- 
ioii  iippcars  to  be  that  the  ttreai 
Itark  belt  regions  of  the  West,  he- 
ciiiise  of  the  tidaptution  to  mixed 
farming,  are  destined  to  priKluee 
the  greater  portion  of  the  wealth  ol 
thd  West. 

weatherIffects 

PACK  OF  LOBSTERS 

Some  250,000  Lobster  Traps 
Will  Be  Used  In  Six 
Month  Season 

Toronto  Bureau  The  Financial  Times 

Halifax.  •  December  1  marked 
the  opening  of  the  six  months  lobs¬ 
ter  season  in  western  Nova  .''cotia 
and  the  weather  man  will  have  ti 
lot  to  say  its  to  the  sueccss,  or 
otherwise,  of  an  estimated  ?l..i»i)0. 

000  catch  and  thus,  have  much 
hearing  on  tlie  I'onunes  of  some 
I'.tiOO  lobster  fishermen  and  their 
families.  It  is  estimated  tliat,  witli 
tiio  opening  of  tlie  season,  some 
k’aO.OOU  lobster  irup.s  will  he  set, 
increasing  to  about  double  that 
nuii'-her  before  tlie  season  is  closed. 

'file  weatlier  will  have  a  lot  to  do 
witli  it  as  tlie  day.s  to  come  are  not 
mild  ones  along  the  Atlantic  coast.  ' 
sleet,  snow,  rain,  lieavy  winds  all  j 
eonibiiiing  to  make  tlie  lot  of  the 
lobster  fisliernian  a  hard  one.  Hast  _ 
year  was  one  of  tlie  most  successful  (  “ 


71st  Annual  Meeting  of  Shareholders 
THE  DOMINION  BANK 


Price  (Control  is  Necessarily  a 
Complicated  Operation. 

President  C.  H.  Carlisle  and  General 
Manager  Robert  Rae  Address 
Annual  Meeting. 

Commercial  Loans,  Deposits  and 
Total  Assets  Highest  in 
Bank’s  History. 

At  fhc  71.<!t  .\nnual  Meeting  of  The  Dominion 
Bank,  lielrl  in  'foronto  on  \\  edne.'da.v,  Deeemher 
lOtli  instant,  (he  .shaieliolder.a  wore  addrcs.scd  li.v  the 
President,  Mr.  C.  H.  Carlisle,  and  the  tlcneral 
.Manager,  Mr.  Hohert  l?ae. 

ROBERT  RAE,  GENERAL  M.\NAGER, 
REVIEWS  B.VNK’S  YEAR 

In  his  opening  remarks  .Mr.  Rae  pointed  out  (hat. 
(he  Bank'.s  profits  for  the  ve.ir  after  deducting  taxc.s 
(if  ?(4ft.(M)4,  up  $7S.S30  from  the  previoii.s  year,  were 
compared  with  Sn5S,7SS  for  the  pre'ioii.s 
twelve  nionth.s.  fhc  Profit  and  Lo.=s  Aeeoiint.  no'v 
stood  at,  fSdo.oll.  Coinmereial  Loans  showed  n 
continued  iiierease,  and  amoiinteil  to  ?78.S1 7,,30S,  up 
81.000.01 1  over  (he  previous  yeai',  duo  principally  to 
linani’ing  required  I'.y  the  Bank’.s  customers  for  war 
contracts,  and  bringing  these  ad'anees  lo  the  higbc.5* 
level  in  the  Bank's  history. 

Deposits  by  the  Public 


money  in  accordance  with  the  terms  of  their  deposit 
“  I'he  Canailian  Chartered  Bank.s  at  Hie  pre.«ent 
time  have  loaned  to  worthy  borrow ers.  in  amounts 
both  large  ami  small,  one  liillion.  four  hundred  and 
fifty-eight  million,  three  hundred  and  forty-eight 
tlioiisand  dollars,  and  have  also  invested  in  l'■ede^ai, 
Pro'incial  and  Munieipal  .securities  one  billion, 
five  hundred  .and  thirtv-nine  million,  four  hundred 
and  ninety-eight  thousand  dollars.  These  vast  sums 
are  distributed  to  about  every  phase  of  eonimereial 
activity,  .and  as  well  to  the  home-builder  and,  for 
specific  periods,  to  Governments. 

High  Degree  of  Efficiency 

“.\t  the  time  of  the  pns.sage  of  earlier  Bank  Arts, 
the  peorile  had  little  experience  in  domestic  or  inter¬ 
national  banking.  Due  to  this  circumstance,  the 
.\cf9  proved  in  time  inadequate  and  did  not  provide 
the  safeguards  that  were  essential.  The  result  was 
that  banks  were  often  estahlished  without  sufficient 
ra|>ifal,  usually  inefficiently  staffed  and  in  .some  ea-scs 
it  would  .appear  that  some  bank.s  were  established  for 
unworthy  ends,  or  for  the  direct  purpose  of  fraud. 

I  hiring  (his  period  thirty-five  banks  failed,  thirty- 
nine  were  absorlied  by  other  banks  and  seven  were 
liquidated.  The  present  operation  of  our  Canadian 
Chartered  Bank.s  mark.s  the  evolution  of  banking 
from  (hat  of  the  earlier  days.  From  a  state  of  ineffi¬ 
ciency  and  rbaos  we  have  today  II  system  w  hich  com¬ 
pares  favourably  with  fhat.  of  any  other  country 
throughout  the  world.” 

Bank  of  Canada's  Functions 
Outlining  the  funetion.s  of  the  Bank  of  Canada  as 
a  ‘Ventral  bank,”  Mr.  Carlisle  said: 

“Its  principal  functions  are  to  regidate  credit  and 
currency;  to  control  and  protect  the  external  value 
of  the  national  monetary  unit;  to  mitigate  fluctiia- 


pointed  out,  were  jp  the  general  level  of  production,  tr.ade,  prices 

'  and  emploxTncnt,  and  to  promote  the  economic  and 

.?..6,49..3S<  ami  (noninterest  icanng),  financial  welfare  of  the  Dominion.  .Such  an  institution 


up  !f7,6.35,Ofi4,  with  Dominion  and  Provincial  Govern¬ 
ment  deposits  of  81 1 . 1 78,t)<X).  up  8‘-,4f>5,5t''7.  '1  lius 
total  deposits  of  8143,151,534  showed  an  increase  of 
.81 2. 740,0 1 7  over  those  of  a  year  ago. 

The  satisfactory  liquid  position  of  the  Bank,  said 
Mr.  Rae,  was  indicated  liy  cash  as.sets  of  $33,889,578, 
equivalent  to  22.39%  of  public  liabilities,  and  readily 
realizable  assets,  including  Government,  Municipal 
and  other  Bond.s,  as  well  as  Call  and  Short  Loans,  of 
$80,131,481,  or  52.94%  of  public  liabilities. 

The  Bank's  Investments 

Regarding  the  B.ank'.s  investment  jmrtfolin,  Mr. 
Rae  noted:  “Total  investments  of  the  Bank  in 
.securities  amnimted  to  $42,048,109,  an  incrra.se  of 
84.158,409  over  a  year  ago  and  aro  entered  on  the 
statement  at  Ic.ss  than  market  price.s.  ^’oii  will 
observe  that  of  this  total  .839,877.448  is  composed 
of  Dominion,  Provincial  and  (..'anadiiin  Municipal 
fionds,  of  which  70%  mature  within  ti\e  years.” 

Call  and  Short  I.oans  in  ('anada  stood  at  $1  ..507,034, 
a  decrea.se  of  $702,088  compared  with  a  year  ago, 
those  elsewhere  than  in  Canad.a  $1,807,728,  an 
increase  of  $319,835.  The  former  are  secured  by 
readily  marketable  storks  and  bonds,  the  latter  by 
advanre.s  made  at  the  Bank's  Ne'v  5  ork  anri  I.ondon 
( iffices.  Commercial  loans,  as  pointed  out  above, 
showed  a  substantial  increase,  and  loans  to  Prov¬ 
incial  ( iovernments.  Cities,  Municipalities,  etc., 
totalled  89.50,77,5  romp.arcd  with  $1,217, 81'2  a  year 
ago,  an  unimportant  fluctuation. 

Bank  Premises  and  .Staff 
Mr,  Rar  st.atcf|  that  $lttt4,04l  had  been  written  off 
Bank  Premises,  which  rioiv  stand  at  8'5.38fi,9;'!1 .  The 
m.ain  Hamilton  tlffice  had  liecij  moved  to  new 
quarters,  and  an  office  is  being  maintained  at  its 
former  loeatinn.  Growth  of  business  required  enlarge¬ 
ment  of  the  Bloor  snd  8-herbourne  Street.s  Branch  in 
Toronto,  and  a.  Branch  wa.s  opened  at  Queen'.s 
(■^•uay  in  a  district  hitherto  without  banking  facilities. 
Mr.  Rae  paid  a  tribute  to  the  loyalty  and  efficiency 
of  the  B,ank's  Etaff,  '204  members  of  which  h.ad  been 
granted  leave  of  absence  for  military  service,  three 
liaxing  paid  the  supreme  saerifice.  The  .‘'taff  in 
London,  England,  eontiniied  to  earry  on  under  great, 
diffieultics,  with  courage  and  with  unselfi.sh  devotion 
lo  civilian  defence. 

Important  M  ar  Time  Task 
In  conclusion  Mr.  Rae  said:  “M’eare  fully  cognizant 
of  the  important  part  we  must  pl.ay  in  the  financial 
life  of  (he  Dominion  during  the  coming  year.  'I'he 
Dominion  Bank  is  in  a  sound  condition  and  is  fully 
prepared  to  assist  to  the  fullest  extent  in  the  Nation's 
war  effort.” 

PRESIDENT  C.  II.  CARLISLE 
DISCUSSES  POSITION  OF 
BANKING  IN  CANADA 

In  his  annual  address,  (lie  president.  Mr.  C.  11. 
Carlisle,  reviewed  at  length  the  position  of  the 
Chartered  Banks  of  Canada  as  servants  of  the  public, 
and  the  problem  of  controlling  inflation  and  main¬ 
taining  sound  money  in  war  time.  Since  its  founding 
seventy  years  ago.  The  Dominion  Bank,  said  Mr. 
Carlisle  had  continued  along  the  path  designed  by 
its  founders,  and  had  given,  both  within  and  without 
(,’anada,  a  faithful  and  adequate  .service  to  its  clientele. 
It  had  merited,  received  and  retains  the  confidence 
of  the  public,  and  would  try  to  be  worthy  of  the 
continuance  of  that  confidence. 

Functions  of  Chartered  Banks 

Tracing  the  history  of  the  Chartered  Banks  of 
Canada  rliiring  their  hundred  years  of  growth  “through 
wars,  economic  upheavals,  years  of  good  crops  .and 
bad,”  Mr.  Carli.slo  .said  that  they  had  “withstood  the 
severest  tests,  and  have  never  failed  to  perform  well 
the  duties  incumbent  upon  them.”  He  pointed  out 
that  ‘'at  all  times  our  Banks  hav'e  been  enartered  by 
Parliament  and  regulated  by  responsible  Government 
elected  by  the  people  they  serve.”  Through  wi.se 
practices,  subject  to  Government  regulation  and 
inspection,  the  Banks  had  been  kept  in  a  liquid 
jtosition  at  all  time.s,  and  arc  sound,  not  only  in  their 
financial  strength  but  in  their  basic  operations.  They 
had  become  “one  of  the  mainstays  of  our  country.” 

“The  principal  functions  of  Canadian  Chartered 
Banks  are  to  ai  cept  lieposits;  to  discount  and  make 
loans  for  commercial  and,  at  times,  for  Covernment 
purposes;  to  deal  in  foreign  exchange  as  agents  for 
the  Canadian  Foreign  Exchange  Control  Board 
thus  facilitating  the  importi»aiifl  export  trade  of  the 
country;  to  collect  and  (r.ansmit  funds  between 
banking  points,  and  to  carry  on  such  business  generally 
as  appertains  to  the  banking  business. 

Public  Confidence  Merited 

“The  depositors  have  confidence  in  the  Canadian 
Chartered  Banks,  as  is  reflected  by  their  deposits  of 
three  billion,  four  hundred  and  ninety-three  million 
dollars.  They  know  they  can,  at  all  tunes,  get  their 


should  be  of  great  assistanre  to  Covernment  in 
banking  and  currency  legislation.  The  Bank  of 
Canada,  since  its  inception,  has  beep  under  com¬ 
petent  management  and  is  performing,  in  this  time  of 
stress,  an  essential  service  w  hich  would  be  difficult  to 
over-value.  At  the  time  of  its  establishment  there 
was  some  apprehension  that  it  would_  be  under 
political  domination  and,  therefore,  fail  in  its  purpose; 
t  hat  it  would  be  likely  to  retard  and  impair  the  proper 
functioning  of  Chartered  Banks.  Its  operations, 
however,  I  think,  distinctly  prove  that  it  is  free  from 

tiolitieal  influence  and  ha,s  been  a  help  rather  than  a 
lindranee  to  Chartered  Banks. 

“'Phe  Bank  of  Canada  and  the  Chartered  Banks 
perform  distinct  and  separate  .services  which  do  not 
conflict,  (he  one  with  fne  other.  These  serviee.s  are 
'■itally  essential  to  tho  functioning  of  Canadian 
tlovernments  and  Canadian  hu.sincss.  ^ 

Unsound  Monetary  Schemes 

Mr.  Carlisle  referred  to  “groups  of  people  and 
sometimes  government.s  th.'d  h.ave  attempted  to  rure 
(heir  finanei.al  ills  by  inflation  nrthe  use  of  fiat  money. 

I  know  of  no  instance,”  lie  s.ai'l,  “where  sueccss  has 
been  achieved  by  siieb  a  method,  but  on  the  other 
lianil  the  results  have  been  of  a  most  disastrou.s 
eharneter.” 

He  reviewed  the  experiment  made  with  ‘‘paper 
miiney”  in  the  State  of  Rhmle  Island  in  the  t780'.s  by 
a  political  party  organi/c.l  for  (hat  purpose,  Init 
which,  owing  to  (be  utter  'insoundness  of  the  wlmle 
scheme,  in  a  short  lime  l•(|l|.•lp^ed  and  fell  of  its  own 
weight.  He  referred  also  lo  the  inflation  which  wa;' 
resorted  to  after  the  last.  w.ar  in  European  eoiintries, 
especially  in  GcrmaD.'',  where  the  currency  became 
entirely  worlhles.s.  “The  results  were  that  (be 
individual  had  lost,  all,  whether  it  wa.s  much  or  little; 
his  insurance  became  worthless  and  money  which 
he  had  sa'cd  or  had  loaned  had  now  no  value;  the 
currency  he  received  from  hi.s  labor  would  ni't  buy 
him  a  meal  or  clothing.  All  that  he  had  worked  for 
and  saved,  that  could  be  measured  iu  monetary 
value,  bad  disappeared.'’ 

Revolutionary  Attempts  in  Canada 

“.Notwithstanding  such  experience,”  said  Mr. 
Carlisle,  “there  are  today  people  and  groups  of 
people  who  advocate  what  is  really  inflation  or  fiat 
money.  M  e  have  in  Canada  groups  such  ns  'Monetary 
Reformers’  or  ‘Social  Creditors’;  they  advocate 
changes  in  our  proven  monetary  system  that,  in 
effect,  w  ould  be  revolutionary.  One  of  our  Provinces 
has  enacted  legislation  somewhat  along  these  linc.s. 
'I'he  most  important  part  of  such  legislation  has  been 
found  unconstitutional  by  the  Supreme  Court  of 
Canada,  in  other  cases  by  the  Priv'y  Council  and  in 
other  ea.scs  the  legislation  was  disallowed  by  the 
Dominion  Government.  Further,  that  Province 
introduced  Treasury  Branrhes  which  proved  of  very 
material  loss  to  the  Province,  as  shown  by  the 
.\nniial  Report  of  the  Provincial  Treasurer.  Accord¬ 
ing  to  the  report,  in  a  period  of  two  years  the  loss 
sustained  'vas  approximately  seven  hundred  and 
twenty-one  thousand  dollars. 

Promises  of  “Reforms”  Fail 

“In  addition  to  these  attempted  ‘reforms’  and 
promises,  election  promises  were  made_  such  as 
interest  free  loans,  a  bonus  pajmaent  to  each  individual 
of  twenty-five  dollars  per  month,  etc.  These  ‘reforms’ 
and  promises,  owin^  to  their  unsoundness,  failed; 
Therefore,  it  is  difficult  to  ascertain  wherein  the 
attempted  ‘reforms’  and  promises  have  in  any  way 
benefitfed  the  people  of  the  Province-;-and  csjjccially 
when  their  Province  is  in  default  in  meeting  its 
monetary  obligations.  It  is  fortunate  that  the 
IVderal  Government,  through  its_  authority  and 
control  over  currency  and  financial  institutions,  is  a 
safeguard  for  the  people  against  undesirable  legislation . 

Measures  to  Control  Inflation 

“.\t  present  our  Government  is  attempting  to  control 
inflation  and  to  maintain  sound  money,”  said  Mr. 
Carlisle,  pointing  out  that  there  were  two  principal 
manifestations  of  inflation — the  issuing  of  morn 
money  or  currency  than  is  essential  to  earry  on 
business,  public  and  private;  and  the  abnormal  price 
increases  due  to  purchasing  power  exceeding  power 
to  produce. 

‘•.\  stabilized  currency  should  .at  all  times  bear 
relation  to  the  required  volume  of  business,”  he  said. 

“  rhe  basis  of  sound  pricing  is  economic  costs.  It  is 
necessary  for  the  individual,  corporation  and  Go\  eru- 
inent  to  keep  this  in  mind.  It  is  quite  apparent  that 
improvement  is  always  possible  and  should  be  made 
wherever  it  can  bo  made.  Price  control  i.s  neccs.sarily 
.a  complicated  question,  but  we  will  hope  at  least 
that  it  will  prove  a  possible  operation.  It  requires 
the  unified  eo-operation  of  all  anil  .should  receive 
that  co-oix:ratiou. 

Many  Inequalities  to  Adjust 

‘'In  the  implementing  of  price  control  there  will  be 
many  inequalities  to  be  adjusted.  If  efficiently 
administered,  these  adjusimonti  v. ill  require  to  be 


made  quite  r.apidly.  Gnce  surh  adju.stments  arc 
made  there  should  be  no  major  diffieultics.  In  normal 
conditions  we  would  be  oppo.sed  to  regimentation, 
but  we  are  in  abnormal  times  w  hich  are  most  serious 
snd,  therefore,  require  abnormal  treatment.  It  is 
to  our  intere.st  to  willingly  endure  a  temporary 
unpleasant  condition  to  avoid  the  catastrophe  to 
each  and  all  of  us  that  must  neeessarily  followr 
inflation  -and  this  is  c.“peeially  true  of  the  wage 
earlier  and  the  person  of  small  or  moderate  means. 

Supervision  of  Chartered  Ranks 
“Tlio  Dominion  Government  has  by  legislation 
very  ample  control  and  siipci'vi.sion  over  our  Chartered 
Banks.  Such  supervision  is  both  necessary  and 
const  met  i  VP.  The  operations  of  Chartered  Bank.s 
enter  into  nearly  every  pha,se  of  our  activities,  both 
national  and  international.  Supervision,  therefore, 


from  every  standpoint  is  essential.  It  would  be 
difficult  to  imagine  anything  more  disastrous  than  a 
strangling,  from  any  cause,  of  Canada’s  credit  and 
money  organization.  In  the  unparalleled  crisis  of 
this  war  such  a  thing  obviously  cannot  be  con¬ 
templated  or  permitted. 

Our  Future  in  Making  Today 

“The  people  of  Canada  have  a  high  degree  of 
intelligence  and  fairness.  Therefore,  they  are  con¬ 
scious  of  the  seriousness  of  the  times  through  which 
we  are  passing.  Our  liberties  are  at  stake.  Our 
future  is  in  the  making  today.  Our  efforts,  both 
individually  and  collectively,  must  be  to  maintain 
to  build  and  to  create  even  better  conditions — or  else 
suffer  the  penalty  of  things  done  wrong.  A  glance 
over  the  world  during  this  last  ouarter  century  shows 
fhat  such  penalty  must  be  terrible  indeed.” 


THE 

DOMINION  BANK 

Seventy-first  Annual  Statement 

'Ralsijec  of  Profit  and  Lo«s  .5ccoiint.  31»t  October,  1940,  .  351,183  Tb 

The  Profits  for  the  year  ended  31sl  October,  1941,  after  making 
appropriations  to  contingeney  accounts,  out  of  which  ac¬ 
counts  full  provision  for  bad  and  doubtful  debts  has  been 
made,  and  after  deductiug  Dominion  Government  Taxes  of 

$  119,004.93  amounted  to  .  ‘>39.322  24 


Dividends  (quarterly)  at  ten  prr  cent,  per  annum.  .. 

Contribution  to  Officers’  Pension  Fund . 

M  rillcn  off  Bank  Premises . 


700,000  00 
85,000  00 
1.50,000  00 


1,800,511  00 


Balance  of  Profit  and  Loss  Account  carried  forward.. 


GENERAL  STATEMENT 
31st  October,  1941 


LI.4BIL1TIES 

Capital  paid  up . 

Reserve  Kiind . 8 

Balance  of  profits  as  per  Profit  and  Loss  Account . 

Dividend  No.  236.  payable  1st  November,  1941 . 

I'ormcr  Dividends  unclaimed . . 


Total  Liabilities  lo  the  Shareholders .  . 

Notes  of  the  Bank  in  circulation  . $ 

Deposits  by  and  balances  due  to  Dominion  Gov¬ 
ernment . $  9,436,81.5  29 

Deposits  by  and  balances  due  to  Provincial  Gov¬ 
ernments . .  1,742,108  .50 

Deposits  by  the  public  not  bearing  interest .  48,710,90.3  46 

Deposits  l>v  the  public  Itearing  interest,  including 

iiileresl  accrued  to  date  of  statement .  834161,707  3.3 


7,000,000  00 
865.511  00 
175,000  00 
2,245  31 


7,000,000  00 


8,042,756  .31 


4,189,539  00 


$  15,042,756  31 


14,3,151,5,34  .58 
2.258,369  90 


Deposits  by  and  balances  due  to  other  ( .bartered  Banks  in  Canada  2,258,369  90 
Deposits  bv  and  balances  due  to  Banks  and  Banking  Correspon- 

•lenls  in  the  I  nited  Kingdom  and  foreign  countries .  1,906,621  95 

Liabilities  to  the  public  ijot  included  under  the  foregoing  beads..  751,625  81 

Accrplances  and  Letters  of  Credit  outstanding . . 


-  151, .357,69 1  24 
2,3294227  78 

$168,729,675  33 


ASSETS 


Subsidiary  coin  held  in  Canada 
Subsidiary  coin  held  elsewhere 


293,754  98 
233  97 


Notes  of  Bank  of  Canada . . $  2,859,056  7.5 

Deposits  with  Bank  of  Canada .  13,509,003  96 


16,368,060  71 

Notes  of  other  Chartered  Banks .  148.2.50  00 

(iovemment  and  Bank  notes  other  than  Canadian .  193.704  .(6 

<  iheqiies  on  other  Banks . .  8,224,337  89 

Due  bv  Banks  and  Banking  (Correspondents  elsewhere  than  in 

Canada .  8,661,0.36  16 

8  33,889,378  57 

Dominion  and  Provincial  Covernmentdirectand  miaranteed  Secur¬ 
ities,  maturing  within  two  years,  not  exceeding  market  value  19,211,5d2  81 
Other  Dominion  and  Provincial  Government  direct  and  guaran¬ 
teed  Securities,  not  exceeding  market  value .  19,0604248  88 

Canadian  Municipal  Securities,  not  exceeding  market  value .  1,605,646  28 

Public  Securities  other  than  Canadian,  not  exceeding  market  value  888,732  0.3 
Other  Bonds,  Debentures  and  Stocks,  not  exceeding  market  value  1,881,989  61 
Cali  and  Short  (not  exceeding  thirty  days)  Ixians  in  Canada  on 

Stocks,  Debentures,  Bonds  ana  other  Securities,  of  a  auffi-  ^  ^ 

cient  marketable  value  to  cover .  1,507,034  jO 

Call  and  Short  (not  exceeding  thirty  days)  Loans  elsewhere  than 
ill  Canada  on  Stocks,  Debentures,  Bonds  and  other  Securities, 

of  a  sufficient  marketable  value  to  cover .  1,867,728  39 

Deposit  with  the  Minister  of  Finance  for  the  security  of  note 

circulation .  219,170  00 

- - $ 

Current  Loans  and  Discounts  in  Canada,  not  otherwise  included, 

estimated  loss  provided  for . 8  78,817,398  51 

Ixjans  to  Provincial  Governments . . ; .  644,830  92 

].oans  to  Cities,  Towns,  Municipalities  and  School  Districts .  305,94a  22 

Current  I.oans  and  Discounts  elsewhere  than  in  Canada,  not 

otherwise  included,  estimated  loss  provided  for . .  700,191  88 

Non-current  Loans,  estimated  loss  provided  for . .  146,165 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off  .  5, .386, 931  «0 

Real  Estate  other  than  Bank  Premises .  26,171  60 

'Mortgages  on  Real  Estate  sold  by  the  Rank .  .38,432  80 

Other  .\s8et8  not  included  under  the  foregoing  heads .  202.898  46 

Liabilities  of  Customers  under  Acceptances  and  Letters  of  Credit, 
as  per  contra . 


$  80,131,481  07 


700,191  88 
146,165  89 
5,386,931  20 
26,171  60 
38,432  80 
202.898  46 


86.268.966  48 
2,329,227  78. 


C.  H.  CARLISLE,  J'rcsident. 


$168,729,675  33 


ROBERT  RAE,  General  Manager. 


AUDI  IORS’  REPOR'r  TO  .SHAREHOLDERS 

We  Report  to  the  Shareholders  of  The  Dominion  Bank: — 

That  Me  have  examined  the  above  Balance  Sheet  aa  at  Slat  October,  and  coii^ared  it  ^tb  the  books  at 
Bead  OfFico  and  u  ith  the  certified  returns  from  the  branches.  U  e  have  examined  the  cash,  and  the  accunties  repreaenUn* 
Ilie  Bank's  investmrnU,  held  at  the  Head  Office  and  certain  of  the  larger  branches  as  at  Slst  October.  1941.  and  in 
addition  Me  examined  the  cash  and  the  securities  hold  at  certain  of  the  important  bram  dm  during  the  year.  J® 
r  btained  all  the  information  an<l  ctplanationa  that  Me  have  required,  and  in  our  oriiiion  the  transactions  of  the  Bank 
whith  have  come  ijndor  our  notice  have  been  within  the  poMcrs  of  the  Bank. 

In  our  opinion  the  Balance  wheel  diacloaes  the  Ifuo  tonditiou  of  the  Bank  and  is  as  ahown  by  the  books  of  the 

Bank. 

A.  B  SHV-rHERD.  F.C.A.. 

of  Peat,  ^!a^wick.  Mitchell  <<r  Co. 

W.  n  GTXNDlNNfNG.  F.C.A.. 

TOKONTO.  IStb  Nu\  LMBlili,  1911.  GleU'l.au.ni.  Orsy  4.  RoberU. 


seasons  on  lecord  tor  lobster  and  has  risen  from  $1.50  to  $2.73  for.be  iio.sslble  to  tabulate  the  results  of  a  landing  value  of  *052, U22,  ac- 
giyen  a  tail  bieak  in  the  weatlier,  ^  the  .same  quauiiiy  as  last  season.  'of  this  six  month  season  on  which  !cor(ling  to  Hon.  Edgar  llocliette,  - 
this  year  It  i.s  believed  Hie  mark,  'fhere  is  a  lot  of  uncertainty  in  so  many  people  in  this  province  de-  k.c.,  .\iiuister  of  .Maritime  Kishcr- 


l»ei'  ceiil,  and  of  la.st  year. 


$200.35:!.  or  27.0  per  cent  iu  value.  Speakiii',' before  Hie  Quebec  Rub- | '-  ''‘>ssDy  aeeiarcu  mat  -'lor  me  pre- 

- .  ,  be.'  and  ^^lasHcs  Group  in  n.e 

de  Expansion  Shown  In  Faeultv  club  \lr  Crossby  stated  Hiilish  Lmpiie  was  dependent 
I-  _  laiuu.'  '  luo.  >11.  '  lossuy  siuicu  upon  luy  country  tor  her  synthetic 

Synthetic  IxUbber  Output  that  this  .'ear's  production  would  rubber  supplies.”  Right  now  Aiuer- 

—  be  in  excess  of  11,000  ions,  while  ica  is  sending  15  per  cent  of  her 

oducHoii  of  syiuheiie  rubbor  '  that  of  last  year  was  c-nly  some-  production,  he  added. 

le  I'niied  States,  according  lojiliing  over  :1.000.  The  great  bulk  of  - 

I  I’.issbj .  I  r  I  liiokol  (  orp.  ol  i  the  inei  ease  is  being  ab.soi  lied  liy  The  Eiiuiiicial  3'iiiios  vcttclies  n 
ton,  has  iiiereaseil  i  re-  Hlefeiieo  indiislrios,  he  added.  ,  ..  .  i  i  .  .  . 

lou.sly  since  H.o  oulbroak  „!  -NoHiu:  H.at  German.'',  ^qjiu^d  i  ‘V  ' 


can  be  bettered.  j  whole  business  loo.  Because  of  I>t*nd. 

Prices  also  enter  into  Hie  -si t ua- ;  decreased  transportation  service  be-  - - 

Hon  last  year  advancing  Ironi  14  to!  tween  Nova  Scotia  and  the  eastern  Wldo  UalF 
a  temporary  high  of  30  cents  and  ;  Pnited  States,  due  to  the  war,  ship-  nair- I  ear  Vaaill 

this  year  the  market  is  expected  to  I  menls,  cannot  be  made  .so  expediii- ,  In  Quebec  Fish  Catch 

open  at  around  20  and  to  advance.  '  ously  to  those  markets  and  it  may 

Against  better  prices  are  the  in- .  be  Hiat  the  home  market  will  have;  Quebec  — For  (he  six  innnilis.\ 
creased  prices  the  lobster  fisherman  to  absorb  a  lot  more  than  usual.  '  October,  the  eatch  of  eodfiWi 
has  to  pa.v  lor  bait,  rope,  gasoline,  j  However,  all  that  is  part  of  the  Saguenay  County,  (he  Giespe  I 


ies.  The  Minister  added  that  the 

-  value  to  the  fishernieu  of  the  HHl 

,1£  'Yoaw  Gain  i  ‘  atcli  was  actually  higher  than  $952,- 

I  Quebec  Fish  Catch  elude  subsumtial  dividends  iiaid  by 

the  eo-oiMiiaHvcs  to  their  iiieni- 
For  the  six  innnths  .May-  her.s. 


Wide  Expansion  Shown  In 


I  world  today  (iu  that  order),  Mr. 
Ilie  Quebec  Rub-  K'*'‘>ss»by  declared  ihat  “for  the  pre- 
Ci'oiiii  ill  iiie '  least,  if.  looks  a.s  though 


In  11)10.  the  laitdiiigs  of  coii  'rrentoii,  has  iiiereaseil  lit 

reaehod  41.293,500  iioiinds  valued  at  ;  mciidou.sly  since  the  oiilbreak  i 


ids  iiaid  by:  Production  of  symlieiie  ru 
their  iiieni- |  in  Hie  I'niied  States,  aeeordin 
.1.  \V.  Crossby.  (  f  Tliiokol  Cori 


production,  be  added. 

The  Eiiiuncial  Times  reaches  >a 
class  of  pcoiile  who  are  iiiteresteil 


00  in-  business  and  not  until  Hie  catch  has  j  insula  and  Hie  .Magdalen  I.slanils  !  $71 15.(j(j!i.  This  indieain  an  inerca.se, '  war.  Total  ouiiuil  for  Hiis  year,  hr  |  .St tiles  and  Russia  aro  the  leading  tti  and  able  to  buy  iiiiestiucnt 


.•reaso  of  $2.o0  a  bairel  and  bait  |  heen  made  and  disposed  of,  will  it  j  reached  a  mark  of  50,353,200  pounds  j  therefore,  in  volume  of  9,059,700  i  said,  will  be  Ihrcc  timos  that  of  |  symhelic  rubber  producers  in  the  j  securities 
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INDUSTRY  IN  U.S.  I 
IS  FACING  STILL 
GREATER  DEMANDS 

But  Conditons  Have  Been  Ir* 
regular  Because  of  Strike 
Tie-Ups 

PRIORITIES  A  PROBLEM 


The  Western  Oils 

Revenue  of  Alberta  Producers  In  First  10  Months  Up 
$2,631,975  From  Same  Period  Last  Year  At  $11,- 
115,600  —  Output  Higher  By  1,344,833  Barrels 
At  8,238,252  Barrels 

Revenue  to  Alberta  oil  producers  in  first  ten  months  of  1941,  from  I 


1 11  An  1^  TDAIiCY/^  C/ID  stated  that  this  month 

inuilu  lltAl  riv  ruil  under  way  with  a  definite  in- 

:  crease  in  the  volume  of  traffic 
HH  S  PI*rf  mr  D/IDTC  *'**'’*’  over  the  rorr<‘spond- 

I  jflA  K I  I  l|l|P  I  I  111  I  ^  I  InK  peri(Kl  of  last  year  and  fliis  was 

indication  that  the  increase  <.ver 
!•  n  -r*  •  n  '  previous  vcar  would  be  main- 

Canadian  Pacific  Is  Prepared  For  tained. 


Big  Move— "nt  At 
Saint  John  ^ 

Special  Correspondence 

■John.  — R.  K.  Smith.  K.C 


t'.P.R.  officials  also  \i.sjted  this 
I  port  aud  it  was  stated  by  Georfte 
Stephen,  vice-president,  that  with 
[  eompletion  of  the  improvemeuts  at 
[  the  Saint  .lohn  terminals  and  alone 
the  line  at  various  points,  the  t'.P. 


- -  sales  of  crude  oil  and  natural  gasoline  was  $2,G61,975  in  excess  of  total  of  the  National  Harbors  R.  is  ready  for  the  heavy  traffle 

ppil-kQi'f’irc  A  punRi  PR/I  income  for  same  period  of  1940,  a  compilation  of  monthly  conservation  ^®ard,  who  recently  visited  this  i  demands  that  seem  assured  for  the 
1  lEO  A  ri\i^0LX.ivi  production  reports,  including  October  report,  reveals.  Total  revenue  P®''^  ““  inspection  tour,  said  i  season  which  has  .lust  opened. 

-  obtained  in  1941  up  to  the  end  of  October  was  $11,115,600  compared  with  “  substantial  Increase  over  last!  -Mr.  Stephen  was  accompanied  by 

New  York.  —The  industrial  silua- i  $8,463,623  iu  first  ten  months  of  last  year.  Total  production  of  crude  oil  y®®*"  export  and  import  ton- 1  H.  .1.  Humphrey,  vice-president,  and 

lion  iu  the  United  States  lias  shown  i  and  natural  gaBoline  in  1041.  up  to  the  end  of  October.  Wiis  8,238,25;!  bar-  pasH  through  this  port  i  general  manager.  Eastern  Linos, 

sonic  further  irregularity,  duel  rels  compared  with  6,893,419  barrelis  up  to  end  of  October  lust  year.  s^eason.  land  E.  P.  Flintoft,  K.C. 

chiefly  to  labour  disturbances  and:  These  figures  do  not  take  Into  ac-  Second  ranking  well  In  the  new  I  j  '  "  ‘  '  '  '  '  '  '  I 

to  I  ho  decline  in  production  of  con- Lount  petroleum  products  obtained  crop  of  completions  Is  Royalite  No.  I  r?-*  -  - 

.suniers-  durable  gomls.  •TIowever.”L^  J  .  .j\,^^^^^^^  58.  .North  West  Flank  test  in  L.S.D.  ,  i /IC  War  anO  MaCkerel  tlSnermeTi 

says  the  .National  City  Rank  of. New  mining  the  AtliaDust  a  oil  sanus.  ^  22-20-3w5.  This  well,  given  only  I  _ 

York  in  iU  December  business  let-  Mn  October,  Oic  conservation  lepoils,  gallons  of  acid,  produced 

lor,  ■■  defense  works  continues  to  in- 1  2,879  tons  of  sands  were  mined  aud  2,335  barrels,  in  Us  post-acid  24-1  Ottawa.  In  recent  .seasons  in  '  amount  of  the  catch  each  year  to- 
crease  and  industrial  operations  in  I '>591  barrels  of  crude  oil,  73  barrels  hour  flush  run.  Since  then,  how- j  fisheij.  the  iiuantities  of!gelher  with  the  fact  that  falling 

ihe  aciri-ecHte  show  nn  fallini?  off  I  .  u _ 1..  ever,  it  has  been  ouerated  onlv  in- 1  macKfrel  captured  have  exceeded  prices  for  codfish  in  the  main  mar- 


THE  EYES  OF  THE  WORLD 
ARE  ON  CANADA 

In  the  “Tl’orld  of  Tomorrow”,  Canada  may  well  be 
a  ”key”  country.  FORWARD  LOOKING  CANADIANS 
will  make  their  plans  now  for  the  future. 

A  GOOD  BANKING  CONNECTION  is  of  great  value  for 
both  Canadian  and  Export  transactions.  Your  use  of 
this  Bank’s  services  will  be  welcomed.  -  , 


BRANCHES  FROM  COAST  TO  COAST  M  CANADA 
In  N«wf«un4lnnd,  Jamaica,  Cabn,  Runria  Rica  and 
Dominican  RanuMIc 

Inndan,  England  New  VoHi  BoMnn 
CarratRondant,  Hicwbora 


LIND  TO  jl 
.  CANADA  y 


suniers’  durable  gowls.  ■'However,' 


from  mining  the  Athabasca  oil  sands. 


says  the  .National  City  Rank  of  .New  ‘“'‘“'‘fc  7  22-20-3w5.  This  well,  given  only  | 

York  in  iU  December  business  let-  in  October,  Oic  conservation  lepoils,  g_poo  gallons  of  acid,  produced 
lor,  "  defense  works  continues  to  in-  2,879  tons  of  sands  were  mined  aud  2,335  barrels,  in  Us  post-acid  24- 


The  BANK  of 
NOVA  SCOTL 


EST'O.  1S32  — OVER 


other  interruptions.  125.248  barrels  of  natural  gasoline; 

•Treasury  expenditures  for  do-  Coulee,  991  barrels  of  crude; 

fense  have  increased  further  dur-  uonUa  1.167  barrels;  Princess, 

ing  November,  on  a  daily  average  o barrels;  Taber.  460  barrels; 
basis,  althougli  it  is  po.ssible  that  vermilion  2,161  barrels;  and  Wain- 
ihe  monih’s  total  will  not  exceed  1902  barrels  of  crude. 

October,  due  to  fewer  working  Total  crude  oil  and  natural  gaso- 


Business  Worth  $77,491,435 


CENTURY  OP  BANKINO  IXPER" t 


mackerel^  iraao,  prepared  hy  i  ro-  I.-'qp  niackorol  fisherman,  the  Nova  Sentia  increased  ra-  rub  are  being  concentrated  on  mak- 

fessor  Stewart  Bates^  consulting  declining  prices  were  not  so  sori-  Pidl.v  during  the  1930-40  decade,  ing  part*  and  in  carrying  on  repair 

economist  of  the  Salt  Fish  Board.  ous  because  chances  of  capture  of  while  elsewhere  production  has  work  for  both  the  Royal  Canadian 

This  study  was  prepared  for  the  mackerel  were  rising,  from  19:13,  •'^hown  little  change  or  has  d^clin- !  .-Vir  Force  and  Royal  Navy  Air 

Salt  P’ish  Board  in  Ihe  summer  of  onward,  and  this  offset  Ihe  adverse  I  •’^t-  .Margaret's  Ray  produces :  Force. 

1940,  at  a  time  when  prices  paid  to  effects  of  dropping  prices.  In  the  'marly  )0'c  of  the  whole  Canadian  I - - 


.V......  - . -  loiai  criiiH-  oil  ami  iiaiuiui  gaso-  ■  ,  "  .  ■  --  --  — _  _  .  .  , 

days.  .Mcaiiwliilc  llic  program  has  I  lino  production  in  October  in  Al-  P'tred  by  the  co-operation  and  mar- 1  oard  considei s  t  ie  present  lioom 
been  expanded  by  Hie  Ihcsidcni's ;  (exclusive  of  Athabasca)  was  Partment  of  agriculture.  j  fortuitous.  it  iB  releasing  Dr. 


Regina.  —  Co-operative  orgauiza- 1  were  sol  low  as  to  yield  lit-  summer  of  1940,  however,  the  point  | 

Hons  In  Saskatchewan  did  business  j  I'a  return  an  their  efforts.  Since  was  reached  in  price  decline  where;  - - — 

worth  $77,491,435  during  1940-4 1,  ac- 1  Ihfu  the  position  of  mackerel  pro-  mackerel  fishing  no  longer  became  '  Aircraft  ExDCCtcd 

coi-ding  to  a  year-end  report  pre- 1  d'mffs  have  heen  changed  to  boom  profitable,  despite  case  in  catching  ^ 

pared  by  the  co-operation  and  ar- i  fi'uin  depression,  but  because  the  iho  fish.  SnOW  Profit  For  Year 

pared  by  the  co-operation  and  mar- 1  board  considers  the  present  lioom  i,,-  Hates  finds  Hiai  in  ilic  cliic'  — 


Advertising  In  Canada  Up 
8.6  Per  Cent  In  October 


market,  .lamaica.  Hie  falling  price: 
for  niiickerrl  made  liiHc  diffcroiici 
in  volume  of  demand.  .Mso.  it  vvai 


reuuc-st  for  additional  mililar.v  ap-  8,c,;!,(;oo  liarrels  compared  with  799,-  This  was  an  increase  of  nearly  Bates  study  to  reveal  the  iindorly-  f,,,.  nitickerel  made  liiile  ( 

liroprlatinns  of  netirly  $7  liillions,  |i)(j  j|(  Oi'tobcr.  1919.  $6.0<>0.90d  compared  with  the  1999- 1  Ing  situation  of  mackerel  pnaliic-  j,,  vnliime  of  demand.  .Ms 

which  will  raise  Hie  lotal  program  j  .y.  v-  V  year  when  business  amounted  to  i  crs.  found,  the  changes  in  iiun 

including  I,ea.sc-Lcivd  lo  $70  liil- !  I'hc  ron.scrvalion  Board  reported  ,  The  figure  for  total  According  to  Dr.  Bates,  the  .Faniaiea  Islands  had  little 

lion;-.  The  incrc.asc  reprc.'^cnt.s  an- 1  that  I'ranco  Oils,  Diniited,  liavc  con- j 'td time  of  business  does  not  include  1  mackerel  trade  of  Kasievn  I'anada  amount  of  mackerel  sales 
othec  huge  demand  uiKin  the  indus-  solidated  vitb  several  inlcrcsls  in  j  the  business  done  by  the  Co-opera- '  encountered  increasing  diffieni- '  product  ion  of  maelcerel 

tries,  and  among  other  things  will  tiie  Vermilion  field  ;i.s  "Vermilion  j  tivp  Creamery  A.ssoeiation.  which  Is  |  tics  in  the  deelide  following  I9:!n  jada,  and  Ibe  relative 


I  111)  .\irerafi 


I  will  1  ur  1  car  Toronto.—  Canadian  daily  news- 
—  paper  advertising  lineage  was  up 

rp..  I.imiied,  041111-  8.6  per  cent  during  October,  eoni- 


'  pleied  its  fiscal  year  on  October  31.  jiared  lo  Hie  same  month  of  1940, 
1911,  and  the  annual  report  lo  he !  according  In  all  announeciiieiu  by 


other  huge  demand  uiKin  the  indus-  solidated  w  itb  several 
tries,  and  among  other  things  will  tiie  Vermilion  field  a.s 


found.  Hie  changes  in  iiuome  of  Hie  I  issued  ;  liorily  is  expected  to  show  the  Canadian  Daily  Newspaiier  .4s- 

Hio  .Faniaiea  Islands  had  little  effeel  on  I  that.  Hm  eonipan.v  made  a  small  net  ,  soeialioii  Advertising  IJiirean. 

ada  amoiinl  of  mackerel  sales.  Over- I  pi'e.!'il.  In  Hie  previous  fiscal  year'  Tlic  arinouileement  said  that  na 

•III- '  prnduelion  of  maelcerel  in  Can- I  Culi  rcporlisl  a  not  loss  of  $20.-  Honal  lineage  showed  a  III!  ner 


call  on  the 


mauufac-  Consolidated 


Idmiled.”  The  I  now  in  process  of  reorganization  as  With  priecs  in  Hie  summer  of  I9|oiness  of  Newfoundland 


Hirers  for  greatly  expanded 
lirodiietiou. 


eompaiiy  ha.s  purchased  a  refinery  to  a  producer-owned  co-operative,  nor  barely  sufficient  to  cover  Hie  costs  maica.  were  the  causes  uf 
be  located  at  Rorradaile.  It  vvill  be  1  the  business  done  iu  this  province  of  Hie  .salt  and  Ihe  barrels  used  in  |  mackerel  problem  lielween  II13 


Tlie  supreme  task  of  the  iiulus-  Imill  and  eouvericd  into  a  treating  by  the  Canadian  Co-operative  Wool  I  preparing  "spring" 


trie.s,  and  of  every  element  of  the  jilaiii  lo  condition  the  oil  as  pro-  (jrower.s.  nor  the  M 
population,  is  lo  raise  both  the  na-  duecd  at  Vermilion  so  that  Hie  oil  lusuraiico  Association, 
lional  output  and  the  proportiou  of  can  be  delivered  to  the  consumer 

ii  devoted  to  defense.  The  fact  under  standard  fuel  specification.  '  ~ 

that  expaiLsion  of  defense  produc-  Locations  for  15  wells  to  be  known 
tion  has  more  than  offset  other  de- '  henceforth  as  Vermilion  Consolidat-  . 

Clines  is  an  indication  that  the  shift,  cd  Wcllij  were  announced,  1 

of  the  indu.stria!  organization  todo-j  Inland-Sarccc  .No.  J  well  is  now  | 
fense  purposes  is  proceeding  iu  down  below  1.265  feet,  it  is  reported 
moro  orderly  fashion  than  many  I  and  should  be  completed  early  ini 
liad  believed  likely,  considering  Ihe  I  the  new  year.  Locations  have  been  j 
widespread  confusion  tind  the  com-  '’fleeted  for  Inland-Ontario  Nos.  1 


Municipal  Hall  •  market.  This  has  been  doe  to 
1.  dual  facts,  of  steady  iiurea,--e 


for  '  1910.  . 
(he  I  be 
in  fisliini. 


i.vs  Dr.  Balr.s. 

study  reveals  Hiai  mackerel 
in  Si.  .^Ia|•gaI•el's  Bay  re- 


Ov  or-  profit.  In  Hie  prev  ion.s  fiscal  year'  The  arinouileement  said  that  na 

Can- I  Cull  icpoi  U'vl  a  not  loss  of  L’b.-  Honal  lineage  show  ed  a  10.1  per 

cheap  I  Annual  meeting  of  shai  ebold-  retil  iniprov enieill .  retail  lineage  ad- 

in  .la-icrs  will  be  held  near  Ibe  end  of  vaneed  7.7  per  rent,  ela.ssifietj  9.4 
•f  ibe  'thi:  month.  ,  pei  cent. 

30  and  The  company  s  plant  at  Ilainiltoii.  |  During  Hie  ten  montlis  period 
It  is  learned,  handled  the  largest  |  ending  in  Detoher.  says  the  report, 
ickerel  1  \ olmne  of  business  in  its  history  total  lineage  was  up  .5.1  per  cent 

y  re-  diiniig  llie  past  .vcar.  fTforUs  of  over  Hie  same  period  last  year. 


volume  of  business  in 
during  Hie  past  .vcar. 


plc.xities  involved.  Fears  that  prior 


and  finances  are  now  being 


ily  difficulties  by  this  time  would  arranged  for  Ihe  former.  Miracle  No. 
be  causing  more  furtailracnt  ant  -  reported  at  ■L670  feet  and  is  sjaid 


iinemployinenl  thau  defense  work 


to  be  "logging  uieely”  while  similar 
remarks  are  made  about  .Major  Oil 


could  ab.sorb  have  proved  to  be  at  |  remarks  are  made  about  Major  Oil 
least  premature.  Total  employment  .No.  4  at  6.633  feet,  boot- 

lias  risen  despite  Hie  diffieulHcs  of  j  •Ji667  ft.  and  .lajoi 

....  .  \.n  I.  ?i  f  ^  fon# 


sonic  indiLslrios  and  locaniies.  fit  * 
many  eases  stocks  uf  materials  ae- 
cuniiilated  over  Hiti  past  year  hiive  ,  '' 

enabled  indu.siries  to  avoid  or  min- i ^ 
imize  curtailment,  even  where  re-  |  ' 
siricied  in  obtaining  new  supplies.  |  jj! 

SlrikoN  liisquiclinc  I'ralure  i  in  tl 

"Sirikes  arc  the  most  disquieting;*''"* 
r<'a.liire  of  llic  siiiialion.  All  Hie  in- 
dii.siries  are  iniordepeiident,  and  *•"'• 
shutdowns  In  one  [dace  force  eur- 
lailment  elsewhere,  too  often  in'  *' 
defense  plants.  On  Hie  whole  it 
probalile  Hiat  strikes  have  lieoii  do- | 


No.  6  at  2,263  feet. 

V-  V-  V- 

Plans  for  one  or  more  wells  tire 
also  under  way  by  Inlaiid-Sarere  De¬ 
velopment  south  of  Hie  rciservc,  and 
fiirtbcr  drilling  will  be  arranged  for 
in  the  near  future  on  a  large  area 
in  the  reserve  itself.  It  is  expected 
that  a  large  drilling  program  will  be 
underway  on  the  Reserve  early  in 


•y.  .y.  ;{. 

Production  by  tlio  twelve  wells 
of  the  .Anglo-Canadian  groni)  owned 
by  the  company  directly  iias  heen 


ing  more  lo  restrict  expansion  of  *"--  year  close  to  Hie 

industrial  nuiput  than  the  problems  I  >'>«*■  value,  for  o.ghi 

raised  by  priorities  and  materials  ' 

,,  I  her  30  l»eing  $5 1 3.1  <6  against 

••As  Hie  period  of  adjustment  in  like  period  of  1940^ 

eontinucs  more  plants  are  peing  I 

rc-dqiiipped  for  armament  w  ork  j  group,  in  vvliieh 


rc-equipped  for  armament  work 
and  new  plants  arc  coming  into 
use.  prov  iding  work  for  labour  that 
i:;  <lisplaced  from  its  usual  oeeupa- 
Hon.  Output  of  nia.eliiue  tools 


:  there  is  a.  minority  interest,  have 
j  been  sliovving  a  sharp  rednetiou. 
!  These  are  older  wells  and  are  show¬ 
ing  the  effects  of  depiction  to  be 


nado  a  furiher  increase  in  October,  j 

o  a  rate  exceeding  $900,-1:'.^'';  September  30. 


000.000  annually.  There  has  never  I  ’  "i*'  Amalganiated  group  pro- 

hern  anything  approa.  hing  this  cx- 1  ^ured  crude  oil  worth  < 

pansion  of  industrial  capaciiy.  and  "  f'To.n 

lie  belief  that  -priorities  uneni- !  "'""•«'  'od  of  1940  Total 

,  ..  *. _  .  ..  'for  all  owned  an<l  associated  wells 


the  belief  that  ‘priorities  unom- i  ?  *  i  •*  *  1  n 

Ploymenf  will  continue  to  be  a  lo-ifo*’  7"r;'  h 

i  al  rather  than  general  problem  is  ^ ^‘.!V  ""  .  194  ‘Ter 

strengthened  accordingly.  fo'd  ^  $J<0.1o6  in  the  1J40  per- 

Fonvard  Riiyini;  Lessens  ^  :{■ 

‘‘The  heavy  forward  buying,  which  Central  Flank  test  Okalta  Oils 
has  been  an  almost  universal  poll-  No.  11,  with  acidizing  completed,  is 
cy  over  the  past  year,  has  .subsided  now  making  between  8  and  10  bar- 
sonievvliat  of  late,  and  the  business  rels  hourly  under  its  ow  n  power  — 
situation  vvill  bo  the  more  orderly  a  fairly  substantial  though  not  spec- 
for  it.  Fndoubtedly  greater  inven-  tacular  producer, 
lories  than  needed  have  been  built  North  West  Flank  tost  Home  Mil- 

iip  in  some  quarters,  for  pixiteetive  larville  No.  9  is  shut  in  witli  acid- 

purposes.  Shortages  have  been  mag-  izing  completed.  Only  very  small 
nified  thereby.  Ovcr-sloeking  by  output  with  aid  of  booster  gas  was 
some  buyers,  under  existing  condi-  obtained,  and  the  well  is  regarded 
Hons,  is  often  at  the  expense  of  as  non-commercial, 
others’  needs,  and  not  only  liani-  I'nited-B.  A.  1  lias  received  its 
pers  non-defense  work  unneces-  third  light  acid  treatment  (around 
sarily  but  may  impair  the  defense  3,000  gallons).  Prior  to  this  treat- 
effort.  inent  a  500  aud  a  1,000  gallons 

"In  some  industries  tho  main  treatment  was  applied,  and  the  well 
reason  for  Hie  slackening  in  for-  showed  13  lo  14  barrels  hourly  on 

ward  orders  is  inability  to  place  flow  tests  through  Hie  casing. 

Hieni,  for  producers  are  booked  up,  H-  >{• 

supplies  are  allocated,  or  sellers  'n  looking  over  the  new  crop  of 

are  unwilling  lo  make  commitments  Turner  Valley  copipletions,  oil  oper- 
at  present  price  ceilings.  However,  ators  in  Calgary  say,  one  well  tow- 
lessened  inducement  to  buy  aJiead  ors  over  the  rest.  That  well,  Ma¬ 
ts  also  a  factor.  Buyers  are  now  jor  Oil  Investments  No.  3  is  out- 
wcll  slocked.  Fears  of  transporta-  standing  for  at  least  two  reasons, 
tion  tie-ups  have  abated,  following  (D  it  is  the  most  northerly  test  yet 
the  performance  of  the  railroads  completed  in  Turner  Valley  and.  as 
this  fall  in  meeting  all  demands  such,  pushed  the  proven  area  north- 
without  car  shortage.  With  respect  ward;  (2)  it  is  undoubtedly  the 
to  certain  imported  commodilies.  I'iggest  well  brought  in  in  Turner 
chicflv  those  from  the  Far  Last,  the  V'alley  since  the  completion  of 
shipping  situation  ha.s  ca.sed.  Home  Millarville  No.  2,  nearly  three 
thougli  on  oilier  routes  it  is  still  jyoars  ago. 

tightening.  V-  V-  V- 

".Moreover,  it  seems  correct  to}  survey  of  .Major  No.  3  indicates 
s<iy  that  wholesalers  and  retailers,  j  that  the  well  will  probably  produce 
liaving  increased  invonlorics  sub-  in  excess  of  43.O00  barrels  in  No- 
siaiuiiilly,  arc  disiiiclinod  to  build  |  vembcr  tbe  well  s  first  full  month 
them  liighcr,  at  least  in  lines!  on  production.  Desiiite  the  heavy 
wlicre  Hicre  is  no  particular  short- j  output.  Hie  well  is  producing  with 
age.  In  .sonif;  gejods  where  the  one  of  Hie  lie.st  gas-oil  ratios  in  Hie 
price  oiiHook  is  loss  one-sided  they  ;  field,  a  ratio  of  liotween  700  and 
are  Hnnking  again  of  market  risk.  i  800  culiic  feet  per  barrel.  Bottom 
Tiie  decline  iu  sales  cif  consumer.s' ,  liole  pressure  is  e.siimatcd  at  2,150 
durable  goods  has  been  greater  i  pounds,  probably  tops  in  the  field, 
than  generally  expected.”  _ 


Name  Directors  To  Help  I 
The  Cotton  Administrator ; 

Ottawa. — Nine  direeiors  to  assi.st 
Hie  cotton  administrator,  J.  C. 
Dodd.  .Montreal,  have  been  named 
by  Hie  Wartime  Prices  and  Trade  , 
Board. 

'I'liese  directors  are:  W .  Tate, 
manager,  siuallwares  depariiiient,  ■ 
Greensliields.  Hodgson,  Racine,! 
Ltd.,  .Montreal,  director  rf  iiiisccl-  | 
laneous  for  retail;  P.  Boiv  in,  pre- ■ 
sideiit,  Granby  Klasiic  Well  Com- 1 
pany,  Granby,  Quo.,  director,  nar- 1 
row  fabrics;  A.  C.  Guthrie,  presi- ! 
dent,  Simmons  Bedding  Co..  .Mont-; 
real,  director,  liedding  anci  quilting;  | 
Boy  Scyilics,  vicc-presiuent,  .1.  S.  ^ 


Scythes  &  Co..  Alontreal.  tents  and 
awnings;  W.  .V.  Lawson,  president, 
Canadian  Beniis  Co.,  Winnipeg, 
coarse  fabrics,  western  territory: 
■1.  H.  Dollar,  president,  Thos.  Bonar 
&  Co..  .Montrciil,  coarse  fabrics, 
eastern  territory;  Harold  Stewart,  | 
director  and  eastern  sales  man¬ 
ager,  Hamilton  Cotloii  Co.,  .Mont  } 
real,  cotton  twines  and  cordage;  j 
N.  L.  Thompson,  general  iiiiinager, 
Carl-Stohn,  Granby,  Qiie.,  tapestry ;  j 
and  K.  B.  Roberton.  vice-president  } 
and  manager.  Dominion  Oilcloth  j 
Company,  .Moiureal,  floor  aud  table 
covers.  | 

All  serve  without  remuneration  i 
bill  vv  ill  receive  travellin;,  and  liv-  ' 
ing  exiienses  vvlien  away  from  Hieii  I 
usual  place  of  residence. 


PAPER... DIM  THE  Atlaivtic 

On  every  fighting  front  —  on  sea,  on  land  and  in  the  air  —  the  products  of  the  pulp 
and  paper  industry  are  indispensable.  l‘o  meet  the  demand,  non-essential  uses  in  Canada 
must  be  trimmed:  consumers  will  be  asked  to  accept  substitutes. 

Some  of  the  wartime  uses  of  paper  are  well  known:  without  maps,  forms  and  other  docu¬ 
ments,  a  modern  fighting  force  would  be  severely  handicapped.  But  the  products  of  the 
industry  go  into  many  things  besides  —  into  every  shell  that  leaves  a  gun  .  .  .  into  explo¬ 
sives  .  .  .  depth  charges  .  .  .  naval  mines  for  the  North  Sea  and  land  mines  for  Libya  .  . . 
gaskets  for  Spitfires  and  tanks  .  .  .  radio  equipment  for  the  services  and  for  London’s 
"spotters”  .  .  .  containers  for  munitions  and  food  .  .  .  wallboard  for  housing  the  armed 
forces  and  building  war  plants. 

To  meet  these  needs  and  to  supply  the  democratic  world  with  newsprint  to  sustain  a  free 
press,  the  pulp  and  paper  industry  in ‘Canada  is  daily  setting  new  production  records. 
But  this  is  not  ‘enough. 

YOU  CAN  HELP 

—  by  limiting  non-essenlitil  uses  of  paper  and  paper 
products  —  using  other  grades  than  in  peacetime  — 
keeping  to  standard  grades  and  colours  —  aiding  to 
the  utmost  the  National  Salvage  Campaign. 


THE  UULP  AND  UaPER 


INDUSTRY  OF  CANADA 

972  SUN  LIFE  BUILDING  MONTREAL 
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the  war  on  China  and  for  whatever  ‘‘deal"  has  been 
made  with  Germany  and  Italy.  Its  policies  have  led  to 
both  financial  and  economic  exhaustion  to  such  an 
«»TA»Li»N«D  iti2  j  extent  that  the  people  have  been  faced  with  serious 

Published  Every  Friday  at  651  Craig  Street  West,  Montreal.  I  privatlon.  In  these  circuHistances,  apparently,  it  was 
by  The  Montreal  Financial  Times  Publishing  Company.  case  Of  acknowledging’  the  direful  COnsequenceS  Of 
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the  Democratic  powers  and  their  Allies. 


Devoted  to  the  interests  of  the  investinrf  public  in  the 
belief  that  the  eonfidenee  of  enpital  is  essentuU  to  the  | 
stabilitp  of  finanee,  the  prosperity  of  industry  and  the 
development  of  our  resources. 


MONTREAL,  FRIDAY,  DEC.  12  1941 


Unity  And  Union  Government 

THE  WAR  has  come  to  the  Americas.  The  home 
soil  of  neither  Canada  nor  the  United  States  has  yet 
been  violated,  but  overseas  posses.sions  of  the  latter 
have  already  been  badly  hit  and  Canadian  troops  are 
fighting  in  Hong  Kong. 

The  immediate  reaction  in  the  United  States  appar¬ 
ently  has  been  the  ju.s!  Hying  for  the  first  time  in  over 


No  Time  To  Rock  The  Money  Boat 

MIXING  a  couple  of  metaphors,  it  could  well  be 
suggested  to  the  Monetary  Reform  political  movement, 
which  has  just  won  the  support  of  discredited  Social 
Crediter  William  Aberhart,  that  it  is  particularly  dan¬ 
gerous  "to  rock  the  boat”  while  "crossing  a  stream.” 
The  menace  of  any  monetary  or  economic  experiments 
which  would  strangle  Canada’s  credit  and  money  or¬ 
ganization  was  pointed  out  at  the  annual  meeting  of 
the  Dominion  Bank  this  week  by  the  president,  C.  H. 
Carlisle,  who  is  known  to  the  Canadian  business  world 
even  more  for  his  success  as  an  industrialist  than  as  a 
banker. 

Revolutionary  experiments  with  monetary  schemes 
involving  p.aper  money  or  inflation  had  failed  because 
of  their  unsoundness  declared  Mr.  Carlisle,  who  added 
that  they  brought  disaster  in  their  train.  Without  re¬ 
ferring  definitely  to  Social  Credit  he  added  that  it  was 
fortunate  that  the  Federal  government  stood  as  a 
safeguard  against  undesirable  legislation  such  as  had 
been  introduced  by  one  of  the  provinces: 

The  most  evident  danger  to  the  country’s  monetary 
system  today  would  appear  to  be  the  Monetary  Re¬ 
form  movement  which,  having  the  support  of  the  So¬ 
cial  Creditors,  is  designed  to  take  into  Federal  poli¬ 
tics  the  alluring  theories  which  have  failed  in  Alberta. 
The  tactics  being  adopted  by  Alberta’s  premier  can 
readily  be  understood  in  the  face  of  still  another  ad- 


A  Plea 
And 


To 


Save  Private  Enterprise 
the  Thrift}!  Middle  Class 


By  HUGH  S.  MAGILL, 

President  Investor  America,  In  The  Public  Service  Magazine. 


A  RECENT  editorial  in  the  Wall 
Street  Journal  defines  ‘‘the  middle 
class”  as  composed  of  ‘‘everyone 
who  has  some  property.”  It  shows 
how  everyone’s  property  and  the 
Income  from  it  are  affected  by  law, 
and  the  ruinous  effects  of  laws  tam¬ 
pering  with  contracts.  It  also  dis¬ 
cusses  the  deadly  results  of  infla¬ 
tion  on  the  middle  class,  who  suffer 
most  from  it.  It  calls  attention  to 
the  fact  that  the  middie  class  “in¬ 
cludes  probably  three  quarters,  and 
perhaps  more,  of  the  population,” 
and  that  it  should  be  able  to  pro¬ 
tect  itself,  but  has  never  yet  done 
so  because  of  a  lack  of  class-con¬ 
sciousness. 

This  editorial  closes  with  this 
impressive  statement:  "The  only 
way  for  the  middle  class  to  prevent 
its  own  ultimate  disaiipearance  is 
for  it  lo  learn  the  things  that  are 
for  its  good,  and  then  to  unite  in 
supporting  them.” 

For  years  we  have  been  emphas¬ 
izing  the  truth  of  the  above  state¬ 
ment.  We  have  pointed  out  many 
times  that  the  interests  of  the  thrif¬ 
ty,  middle-class  citizens,  who  are 
the  principal  owners  of  our  vast  in¬ 
dustrial  system,  and  who,  as  self- 
supporting,  ta.xpaying  citizens,  con¬ 
stitute  the  largest  and  most  impor¬ 
tant  element  in  our  national  life,  re¬ 


powerful  influence  through  united  members,  a  stockholder  and  policy- 


two  years  ot  the  tir.^i  half  of  the  name  of  that  country 

The  Lindbcrgh.s,  Wheelers,  Hearsts  and  McCormicks  I  verse  ruling  by  the  courts  on  legislation  designed  to 
a'l  have  come  out  strongly  — in  lip  service  at  least — I  legalize  Social  Credit  and  debt  repudiation.  But  it  has  little  consldera- 

behind  the  Adimmstration  m  its  war  policy.  All  of  I  taken  Alberta  seven  years  to  find  out  that  Aberhart  j  to  unite  in  support  of  their 

the  people  and  the  entire  coherent  press  have  taken 
up  the  chorus:  "Let's  get  on  with  the  war.” 

In  Canada,  however,  despite  the  undoubted  desire 
of  the  people  to  devote  all  energies  to  the  winning  of 
the  widening  war,  the  first  reaction  of  a  section  of  j 
the  press  lo  the  Japanese  attack  has  been  criticism  : 
of  the  government  for  failing  to  call  parliament  to  ; 

deal  with  this  new  crisis.  This  appeals  to  us  as  poll-  I  f®''  the  military  and  industrial  army  is  rapidly  becom- 
tical  sniping,  and  it  is  significant  that  those  who  are  ,  Canada’s  greatest  headache.  The  national  regis- 
do;n-  the  sniping  have  been  consistent  critics  of  the  I  tration  of  August  1940  was  to  have  provided  an  equi- 
governmenfs  war-time  policies  from  the  beginning  of  ,  table  and  efficient  basis  upon  which  the  recruiting  and 
the  conflict.  They  have  shown  a  readiness  to  saddle  j  training  of  workers  and  soldiers  could  be  organized, 
the  government  with  the  entire  blame  for  any  short-  |  The  information  received  during  the  registration  per- 
coming  this  country  may  have  shown  as  a  belligerent.  |  tod  has  not  yet,  however,  been  fully  utilized. 

It  is  true,  possibly,  that  the  Canadian  people  might  |  It  would  seem  to  be  time,  therefore,  for  those  in 
have  had  more  inspiring  leadership.  Even  the  best  |  command  of  the  situation  to  apply  a  cold  towel  and 

friends  of  Premier  Mackenzie  King  probably  would  not  |  start  thinking  all  over  again.  Over  750,000  persons 


legislation  is  unconstitutional — and  it  W’ould  be  a  dan¬ 
gerous  and  perhaps  tragic  thing  if  the  whole  nation 
had  to  pass  through  such  an  experience  as  that  prov¬ 
ince. 

More  Man-Power  Needed 

THE  PROBLEM  of  supplying  additional  man  power 


I  deiiiand.s.  Wj  regret  that  “organ¬ 
ized  blocs”  c.\i.-;t,  but  it  is  clearly 
■  evident  that  members  of  Congre.s.'* 
I  and  other  public  officials  respond 
j  most  readily  to  the  demands  of  a 
;  strong,  organized  voting  constitu¬ 
ency. 

If,  as  suggested  in  the  editorial 
quoted  above,  this  great,  essential, 
middle-class  group,  whose  very  sur¬ 
vival  is  threatened,  were  to  awaken 
to  a  consciousness  of  their  own  best 
interests,  and  of  their  possible 


effort,  they  could  not  only  prevent 
their  own  ultimate  destruction,  but 
they  could  insure  the  preservation 
of  our  American  system  of  free  gov¬ 
ernment  and  free  private  enterprise. 

This  situation  is  of  such  tremen¬ 
dous  and  far-reaching  Importance 
that  it  should  appeal  mightily  to 
every  patriotic  American  citizen. 
The  disappearance  of  the  middle 
class  in  America  will  undoubtedly 
mean  the  complete  downfall  of  our 
Republic.  The  people  of  this  coun¬ 
try  are  spending  untold  millions  to 
defend  our  land  against  possible 
dangers  from  -without.  Should  we 
not  do  more  to  aivaken  our  people 
to  the  threatening  dangers  within? 

It  is  significant  that  this  editorial 
to  which  we  refer  appeared  in  the 
Wall  Street  Journal.  We  commend 
the  editor  for  his  vision  and  cour¬ 
age.  That  the  recognized  leaders  in  | 
our  vast  system  of  private  enter¬ 
prise,  including  the  e.xecutives  of  in¬ 
dustrial  corporations  and  the  presi¬ 
dents  of  life  insurance  companies, 
realize  these  dangers  is  evidenced 
by  the  resolutions  adopted  by  them 
in  fheir  conventions.  They  recog¬ 
nize  the  undisputed  fact  that  wher¬ 
ever  private  industr.v  has  been 
taken  over  by  tbe  State,  under  a 
system  of  National  Socialism  or 
Communism,  free  representative 
government  has  perished. 

*  * 

These  industrial  leaders  recog¬ 
nize,  too,  that  the  passing  of  strong 
resolutions,  unless  followed  by  ef¬ 
fective  action,  will  not  accomplish 
the  vitally  important  objects  they 
wish  to  see  realized.  They  know, 
and  every  intelligent  citizen  should 
know,  that  the  upholding  of  these 
principles,  essential  to  the  very  life 
of  our  country,  depends  upon  a 
iiowerful  voting  constituency,  or¬ 
ganized  without  regard  to  political 
party  affiliations,  to  support  and 
maintain  them. 

I  have  a  letter  from  one  of  our 


holder  in  a  number  of  different 
companies,  who  complains  that  the 
executives  of  our  great  private  en¬ 
terprises  fail  to  give  the  leadership 
they  should  give  to  a  movement  for 
the  protection  of  those  who  have 
entrusted  their  invested  savings  to 
them.  He  says:  “If  free  private  en¬ 
terprise  is  lost,  and  our  American 
system  goes  down  ■with  it,  such  a 
terrible  catastrophe  will  be  due 
more  to  the  timidity  and  lack  of 
courageous  leadership  of  the  execu¬ 
tives  of  our  great  private  enter¬ 
prises  on  behalf  of  those  whose  in¬ 
vestments  have  been  entrusted  to 
their  management,  than  to  the  in¬ 
fluence  of  the  rabble  that  is  con¬ 
tinually  preaching  Socialism  and 
Communism  throughout  the  coun¬ 
try.” 

We  quote  the  above  statement  be¬ 
cause  we  realize  that  it  represents 
a  growing  sentiment  on  tbe  part  of 
Investors.  However,  we  know  it  i.s 
not  applicable  to  the  executives  of 
many  companies  who  feel  keenly 
their  duty  and  responsibility  as 
trustees  for  those  whose  interests 
they  represent.  We  earnestly  ap¬ 
peal  to  all  executives  for  fuller  co- 
oiieration  and  statesman-like  lead¬ 
ership,  and  to  all  thrifty,  middle- 
class  citizens  to  recognize  the  im¬ 
perative  need  of  organized  cooper¬ 
ation  to  save  themselves  and  all 
that  is  most  valuable  in  the  Am¬ 
erican  system. 


25  YEARS  AGO 

hrorn  the  Files  of  The  Financial  Times 


The  King  has  honoured  two  wide¬ 
ly  known  C.F.R.  men  in  Ills  latest 
list  of  honours.  George  Bury,  vice- 
president,  has  been  created  a 
Knight  of  Grace  of  the  Order  of  St. 
John  of  Jerusalem,  and  A.  D.  Mac- 
Tier,  made  an  Esquire  of  the  same 
Order. 


Ernest  Alexander,  the  new  secre¬ 
tary  of  the  C.P.R.,  in  succession  to 
W.  R.  Baker  resigned,  is  one  of  tho 
most  popular  corporation  officials 
on  the  Continent,  and  has  been 
widely  congratulated  on  his  promo¬ 
tion  to  what  is  almost  the  biggest 
corporation  secretaryship  in  tho 
world. 


Letters  to  the 
Editor 


Smart  Woods  directors,  as  had 
been  forecast  in  The  Financial 
Times,  have  declared  8^4%  payable 
on  January  2  to  shareholders  of 
record  December  20.  This  includes 
Uie  current  quarterly  dividend  and 
7  e/„  on  back  account,  thus  clearing 
the  company’s  books  of  all  dividend 
indebtedness. 


Sir  Albert  Stanley,  President  of 
the  Board  of  Trade  in  the  new 
Lloyd  George  cabinet,  is  a  man  v5  ho 
at  one  time  had  a  somewhat  close 
relation  with  a  branch  of  Canadian 
finance.  Years’  ago  ho  was  man¬ 
ager  of  the  Detroit  street  railway 
.system.  He  is  now  general  man¬ 
ager  of  the  l.oiidon  Underground 
Railway. 


EDITORIAL  FORUM 


WESTER.V  r.AK.M  IXCO.ME 
Editor, 

“Tho  I'inancial  Times,” 

Montreal,  P.Q. 

Dear  .Sir: 

I  have  read  ■with  keen  interest 
your  lead  editorial  in  the  current 
issue  of  Tho  Financial  Times,  deal¬ 
ing  with  the  West’s  farm  revenues 
in  the  current  season.  I  note  that 


Ogilvio’s  increase  in  the  dividend 
rate  from  an  8  lo  a  10%  basis  was 
in  lino  with  expectations,  though 
Ihe  directors’  decision  -was  not  ex- 
pecti'd  at  so  early  a  date,  following 
the  Af',  bonus  which  accompanied 
the  October  dividend.  In  the  au¬ 
tumn  of  1915.  following  the  issue 
of  the  annual  report,  'riie  Financial 
Times  ventured  to  predict  that  “tho 
sliarebolders  instead  of  getting  the 
million  dollars  (of  abnormal  pro¬ 
fits)  in  a  capital  sum  will  get  the 
anuual  return  on  it,  presumably  in 
an  increase  of  dividend  to  10%.’’ 
This  is  exactly  vvliat  has  happened. 
President  Hosmer  states  that  the 
expanding  earnings,  alone,  are  suf¬ 
ficient  reason  for  an  Increase  in  the 
dividend. 


SCRAP  BOOK 


Quaint  These  Chinese 
Dr.  Hu  Shih,  Chinese  ambassador 
to  tbe  U..S.,  is  not  only  a  scholar 
and  a  diplomat,  but  a  wit,  and  bo 
enjoys  using  American  slang.  A 
lady  once  cabled  him  an  invitation 


claim  for  him  tho  qualities  of  leadership  of  a  Church¬ 
ill.  a  Rooscvclt  or  a  General  Smuts.  Except  for  its 
stand  on  conscript'on,  hoivever — and  there  is  no  un- 


are  now  engaged  in  Canadian  war  industries,  both  di¬ 
rectly  and  indirectly.  The  reserves  of  labor  have  been 
well-nigh  exhausted,  but  at  least  100,000  more  have 
animity  of  opinion  throughout  the  country  on  that  i  to  be  found.  The  fact  that  there  is  an  actual  difficulty 
qu  'stion.  (or  has  not  been  to  date,  at  least) — the  bit-  ]  in  finding  these  additional  men  (and  women)  indicates 
tjrc.st  critic  of  the  administration  at  Ottawa  would  find  I  that  there  has  not  only  been  a  serious  over-estimation 
liff  cu’ty  in  pioving  that  it  has  been  half-hearted  in  j  of  the  country’s  labor  reserves,  but  also  a  failure  to 
.s  a;  policy.  On  the  contrary,  it  has  gone  far  in  taxa-  j  make  full  use  of  the  training  plans  which  had  been 
Oil  and  in  controls  of  materials,  prices  and  wages.  It  i  instituted  long  before  the  present  war  broke  out. 

.:;i3  don?  a  better  than  fair  job  of  putting  the  country  |  Somehow  the  shortages  must  be  made  up.  Every 

1  a  war  production  basis  as  our  present  output  of  j  manufacturer,  every  producer  is  aware  of  this  need,  to  the  attainment  of  full  efficiency 

.i.ps,  aircraft,  guns  and  other  war  materials  reveals.  How  it  can  be  provided  for  must  be  decided  soon  lest  ''esteiii  Farm 

its  military  record  undoubtedly  has  been  nothing  to  i  om-  industrial  war  effort  be  slowed  down,  not  because  .  - - 

be  particularly  proud  of,  but  the  government  cannot  |  of  material  limitations,  not  because  of  a  shortage  of  i  Opposing  Mr.  Meighen 

money,  but  because  of  a  lack  of  labour.  |  There  can  be  only  one  reason  for 

During  the  past  twelve  mouths,  ever  since  the  most  party  to  oppose  Right  Hon.  Ar- 


Canada’s  War  Effort 
In  Canada  we  are  not  as  yet 
more  than  half  awake.  Our  govern¬ 
ment  has  done  many  necessary 
things.  It  has  laid  a  good  founda¬ 
tion  upon  which  to  build,  though 
there  liave  been  important  short¬ 
comings  in  the  government's  pro¬ 
gram.  But  for  these  we  are  not  en¬ 
titled  to  blame  out  government  un¬ 
less  we  ourselves  are  iirepared  to 
insist  that  no  matter  what  the  cost 
in  money  or  sacrifice  to  each  and 
all  of  us.  first  place  shall  be  given 


ment,  it  is  up  to  them  to  force  their 
own  leaders  to  act.  If  they  do  not 
want  it  badly  enough  to  Insist  for 
it.  to  override  some  of  their  job¬ 
conscious  leaders,  tbe  British  labor 
movement  cannot  do  anything  for 


■  you  quote  two  Western  authorities  j  homo  in  Hawaii,  beginn  Sg  in 

jas  follows:  ( 1 )— “larniers  cash  in-  her  best  oriental  manner;  “O  sage 
icomc  is  he  largest  in  ten  years”.  ..  land  honorable  sir,  deign  to  honor 
I  (Tlio  Country  Guide);  and  (2) — jour  bumble  board,”  etc.,  for  300 
“farm  incomo  will  be  reduced  by  ■  words.  Dr.  Hu  Shih  promptly 
$45,000,000  in  the  current  year”  ! do.  Hu  Sliili.” — World 


(Searle  Grain  Company). 
Obviously,  these  two  authorities 


be  wholly  blamed  for  that.  As  a  matter  of  fact  the 
continuous  sniping  on  the  government  by  certain  cri¬ 
tics  cannot  but  have  had  the  effect  of  interfering  with 
enlistments. 

Naval  losses  of  Great  Britain  and  the  United  States 
m  the  Pacific  this  week  incidentally  have  raised  a  ser¬ 
ious  situation  and  brought  a  very  direct  threat  to  the 
security  of  Canada.  The  people  must  recognize  that 
a  state  of  national  emergency  exists.  But  nothing  is 
to  be  gained  by  calling  parliament  to  face  situations 
with  which  the  government  is  competent  to  deal,  un¬ 
less  there  is  shown  a  readiness  on  the  part  of  opposi¬ 
tion  parties  to  forego  time-wasting  political  debate, 
or  unless  there  is  evidence  —  until  now  lacking  —  that 
the  Canadian  people  are  convinced  that  the  time  has 
arrived  when  the  war  effort  can  be  made  more  effec¬ 
tive  by  the  formation  of  a  union  government.  If  union 
govcrnrnoiit  will  bring  about  greater  material  unity 
that  is  a  strong  argument  in  its  favor. 


Japan  Faced  Economic  Collapse 

AS  WITH  practically  all  wars,  history  will  un¬ 
doubtedly  record  that  Japan’s  decision  actively  to  join 
the  Axis  by  attacking  the  United  States  and  Britain 
was  ’cased  on  economic  as  well  as  political  considera¬ 
tions,  Both  Prince  Konoye  and  Premier  Tojo  had  de¬ 
clared  pu’Dlicly  that  Japan  was  facing  the  greatest 
crisis  ill  her  history.  This  crisis  may  be  regarded  as 
fundamentally  economic.  Actually  Japan  had  reached 
the  verge  of  economic  collapse — under  the  strain  of 
an  e.xlensive,  bul  futile  war  with  China,  and  under 
the  strangul’ition  of  freezin, 


_  _  ,  .u  J  ^  tbur  .Meighen  in  the  York  South  by- 

of  the  war  industries  entered  the  production  stage,  ■  ^ippjjQp  Thai  is  a  desire  to  keep 

there  has  been  a  very  severe  depletion  of  the  avail-  !  him  out  of  tlie  House  of  Commons, 
able  farm  labor  power.  Higher  standards  of  living  in  :  {^ 

the  industrial  centers,  the  apparent  inability  of  the  ;  will  be  openly  admitting  that  this| 
farmer  to  adapt  himself  to  the  changes  in  the  farm  ■  "bat  it  wants  to  do.  Tbe  people; 

*1 _ II  ^  „  .u  .If  laree  will  not  take  kindly  to  Ihi.s  ■ 

economy  and  the  calls  from  the  armed  forces  for  young  ,  political  manoeuvre.  They  general- ; 

men  have  brought  about  a  situation  where  many  farm-  ^  l.v  realize  that,  in  such  tiiiie.s  as  ' 

ing  districts  are  almost  completely  without  the  sup- i  inr  a  .strong  I 

.  f  J  f  I  leader  in  Opposition,  and  whatever 

port  of  their. young  men.  In  many  instances  this  has  j  may  be  Mr.  Meighen’s  failings,  liis  : 
already  resulted  in  a  reduction  of  farm  productivity.  !  strength  in  Parliament  cannot  be , 
Obviously  the  solution  to  the  industrial  labour  short- j  "  !*'*^*>‘^*  Stai.  ; 


them.  For  it  even  to  attempt  to  in- 1  are  looking  at  this  farm  income  pic- 
terfere  in  Canadian  affairs  would 
bring  inevitable  calamity.  — -  Winni- 
lieg  I'T-eo  I’lvss. 


Too  Much  Speed 
The  specific  conclusion  reached 
as  the  result  of  a  recent  expert  sur-  ithe  history  of  W'estern  agriculture, 
vey  of  “tbe  relationship  of  fast  driv-  i  ,  j 

ing  to  traffic  accidents’’  in  the:  It  is  true,  as  indicated  by  a  noted 


ture  from  different  angles?  I  con¬ 
fess  it  makes  curious  reading, 
unless  and  until  one  bears  in  mind 
the  additional  fact  that  tho  “ten 
years,’’  prior  to  194  0  were,  taken 
collectively,  the  most  disasrous  in 


Digest. 


Not  His  Line 


United  States  can  be  summed  up, 
says  the  New  York  Times,  in  one 
terse  phrase:  “Speed  too  fast  for 
conditions.’’ 

The  findings  of  the  survey  stress 
the  point  that  it  is  not  absolute 
speed  in  miles  per  hour  that  repre- 
.“'iits  the  greatest  hazard,  but  speed 
in  relation  to  the  condition  of  tlva 
road,  the  nature  of  the  traffic,  the 
time  of  day,  the  weather  and  visi- 
bilit.V. 

The  argument  is  sound  and  is 
particularly  pertinent  as  the  ’Winter 
season  opens  with  its  increased 
driving  hazards. 

“Speed  too  fast  for  conditions”  is 


:  financier  last  week  (A.  E.  I'hipps), 
that  three  government  bonuses  in 
the  current  season  will  bolster  farm 
income  on  the  prairies  by  apiiroxini- 
ately  $65,000,000.  On  the  other 
bund,  it  must  not  be  overlooked 
that  while  457,784,384  bushels  of 
wheat  came  from  those  prairie 
farms  last  season,  it  is  improbable 
that  half  that  bushelagc  will  come 
to  the  country  elevators  this  season 
--representing  a  dollar  shrinkage 
(to  the  growers!)  of  approximately 
$114,000,000. 

Between  your  two  quoted  author 


a  good  phrase  to  remember,  but,  asiitics.  therefore,  this  reader  will 


one  commentator  reminds  us,  just 
.speed  Is  tragically  apt  to  be  too  fast 
for  any  condition. — Halit’a.v  Herald. 


age  does  not  lie  among  the  semi-skilled  farm  hands. 

The  solution  w’ould  appear  to  be  found  in  the  half¬ 
million  people  of  all  ages  who  have  never  worked, 
according  to  the  findings  of  the  national  registration. 
While  many  of  these  are  probably  encumbered  with 


Useful  After  War  j 

In  tbe  last  war  there  was  not  the 
present  effort  to  make  full  use  of 
the  particular  aptitudes  of  a  recruit. 
The  various  branches  of  tbe  service, 
and  the  wide  range  of  specialties 


re.sponsibilities  of  their  own,  one  could  quite  likely  :  within  each  branch,  offer  a  young 


find,  as  has  been  the  case  in  Great  Britain,  that  there 
are  hundreds  of  thousands  of  people  in  their  best  years 
who  would,  if  called  upon,  gladly  step  into  the  breach. 

Canada  may  not  be  forced  to  mobilize  her  hum-an 
resources  to  the  same  degree  as  Great  Britain.  But 
that  she  will  have  to  mobilize  more  of  them  at  the 
earliest  possible  moment,  is  plain. 


recruit  great  opportunity  to  pursue 
types  of  work  which  interest  bini. 
Not  every  man  is  in  the  branch  of 
the  service  to  which  he  is  best 
suited,  but  a  commendable  effort  is 
being  made  lo  bring  this  about. 
Not  only  does  this  increase  bis 
chances  for  advancement  in  tbe 
army,  but  it  gives  liini  training 
which  be  may  immediately  turn  to 
use  after  tho  xvar.  —  High  River 
Times. 


A  House  Divided 


I  If  the  Canadian  labor  movement 
Now  that  Canada  fully  realizes  that  it  can  happen  i  cannot  see  tho  peril  of  its  house 
orders  enforced  by  the  |  hero  pressure  will  at  last  be  exerted  at  Ottawa  to  |  bow  can  the  Briti.sb  labor 


United  States  and  Britain.  la  ignoring  the  diplomatic  |  handle  C.I.O.  and  other  subversive  activities  without!  ean'Tt’bom^%^  get'^'r^^^^ 
rules  of  the  game  of  war — by  attacking  before  mak-  ’  i  .  •  • 

ing  a  declaration — it  was  revealed  that  Tokyo’s  mili¬ 
tary  plans  actually  were  being  perfected  during  the  |  “Japan  bares  her  teeth  in  the  Far  East.”  ’Well, 


gloves. 

“Japan  bares  her  teeth  in  the  Far  East." 


peace  conversations  at  Washington.  Had  these  con-  j  Americans’  reputation  in  dentistry  should  give  assur- 

I  ance  of  suitable  treatment— without  being  painless 


versations  resulted  in  securing  the  concessions  des'rcd 
— more  petroleum  and  iron  and  foodstuffs — the  con¬ 
flict  probably  would  have  been  delayed  ■while  prepara¬ 
tions  were  further  perfected. 

The  seriousness  of  the  economic  crisis  in  Japan  is 
indicated  in  -an  analysis  of  the  situation  by  Conlcm- 
porary  China,  published  by  Chinese  Service  Inc.,  New 
York,  which  sets  forth  the  vital  facts  in  four  divisions : 

(1)  Financial  Exhaustion.  The  China  “incident”  will 
have  cost  the  Japanese  Government  65,000,000,- 
000  yen  by  the  end  of  the  current  fiscal  year 
(March  19421.  This  sum  will  be  equal  to  the 
amount  of  the  total  governmental  expenditures 
during  the  entire  century  preceding  the  present 
war.  'The  national  debt  will  have  been  increased 
from  10,000,000,000  yen  to  40,000,000,000  yen 
and  the  volume  of  currency  from  1,820,000,000 
yen  to  6.000,000,000  yen  at  the  end  of  the  cur¬ 
rent  fiscal  year. 

(2)  Industrial  Disintegration.  Under  the  impact  of 
the  economic  blockade,  Japanese  industries  are 
now  operating  at  30%  to  40%  of  full  capacity. 
The  amount  of  idle  industrial  equipment  is  at 
present  estimated  at  10,000,000,000  yen,  while 
the  total  capitalization  in  light  and  heavy  indus¬ 
tries  cannot  be  much  more  than  15,000,000,000 
yen. 

(3)  Agricultural  Deterioration.  Under  the  impact 
of  the  war,  Japanese  agriculture  has  steadily 
declined,  owing  to  the  shortages  of  men  and 
fertilizers.  The  index  of  foodstuffs  production 
decreased  from  113.6  to  72.4  in  the  first  three 
years  of  war.  The  1941  crops  of  rice,  wheat, 
barley,  rye,  and  soybean  are  about  10  percent 
low'er  than  those  of  the  preceding  year.  The 
stoppage  of  raw  silk  exports  i.s  depriving  farm¬ 
ers  of  an  important  source  of  income. 

(4)  General  Privation.  From  the  level  reached  in 
1936,  the  Japanese  living  standard  had  fallen 
by  40  per  cent  at  the  beginning  of  1941  and  will 
have  fallen  by  60  per  cent  in  the  coming  year. 

In  recent  years  the  military  faction  in  Japan  has 


or  face  saving. 

>{■  >{■ 

Well,  perhaps  now  there  will  be  le.ss  talk  about 
Americans  having  to  forego  night  baseball  in  order 
to  conserve  electricity,  to  produce  munitions,  to  help 
Britain  win  the  w'ar. 

>(->(■  if' 

The  hope  is  expressed  by  the  London  New  Statesman 
that  one  of  these  days  someone  will  compile  an  an- 


the  collective  bargaining  charter 
granted  it  by  tbe  government? 
How,  indeed,  can  it  avoid  disaster? 

The  solution  to  the  labor  jirob- 
leni  must  be  found  here  in  Canada 
by  Canadian  workers.  If  they  want 
a  strong  and  united  labor  move- 


S.A.  Is  “Natural  ”  For  War  Work 
“Social  .Service,”  said  a  promin¬ 
ent  Social  Service  leader  recently, 
“‘is  hardly  the  natural  child  of  re¬ 
ligion.  It  is  perhaps  the  step-child 
or  may  be  the  illegitimate  child  of 
religion.’’ 

This  is  decidedly  not  tho  view  of 


therefore  choose  the  latter,  in  view 
of  the  fact  that  it  would  take  the 
entire  income  from  hogs  and  milk 
and  butterfat  in  the  West  during 
tho  first  nine  months  of  the  current 
year --respectively  $37,404,000  and 


The  mighty  engines  of  the  liner 
throbbed  ceaselessly.  The  chief  en¬ 
gineer  wiped  a  perspiring  forehead 
as  he  scowled  at  the  pale-faced 
young  man  with  the  oil  can. 

“Look  here,”  he  growled,  “you 
aren’t  helping  mo  much  with  these 
engines,  yet  J  understood  vou  knew 
.something  about  the  game.” 

"So  ]  do,”  stammered  the  other, 
“but  on  a  smaller  scale,  you  know.’’ 

“What’s  your  usual  job?” 

“Watch  repairing.’ — Tit-Bits. 


The  Salvation  Army.  We  believe  it  I  credited,  it  is  quite  clear,  in  this 
is  possibly  tbe  somewhat  neglected  i  opinion,  that  our  prairie 

and  often  tlu“'V5-ayward,  but  I'uly  going  to  find  it  diffi- 

I, Slurs'  '•™- 

tian  religion  'was  also  the  author  of  current  earnin^-pow <  r 

all  the  Social  Service  worthy  of  the  I  ia  to  be  measured  by  the  levels  of 


Insured  Risk 

The  student’s  Protective  Insur¬ 
ance  .\ssociation  of  Rhode  Island 
insures  students  at  the  local  univer¬ 
sity  against  failure  iu  examinations. 
The  premium  varies  from  about  one 
to  two  dollars  depending  on  whether 
tbe  client  is  a  freshman  or  one  more 
advanced  in  liis  studies.  Freshmen 
pay  tbe  highest  premiums.  Students 
who  fail  a  course  are  paid  a  sum 
which  about  covers  the  jiricc  of  the 
course.  This  system  is  spreading  to 
other  universities  all  over  the 
country.  — Sciibner'.s  Commentator. 

Humor  in  Business 

To  those  who  have  asked  the 
master-showman,  George  M.  Cohan, 
,  tlu'  secret  of  his  success,  he  always 
$27,320,000 — to  make-up  that  dol-  has  replied:  “I. cave  them  laughing, 
lar  shrinkage  on  wheat  income  ac- 1  Drop  your  last  curtain  on  a  yell  of 
count,  even  after  the  aforesaid  good  humor.” 

three-way  $65,000,000  subsidy  or;  Those  who  sell  things  might  well 
bonus  distribution  has  been  duly  same  philosophy.  I.eave 


name. 

Tho  Salvation  Army  believes 
Social  Service  is  the  natural  and 
spontaneous  expression  of  tbe  Chris¬ 
tian  religion.  It  is  a  natural  growth 
of  the  development  of  its  principles. 
Without,  a  spiritual  motivation 
Social  Service  is  cold,  formal  and 
lifeless  and  the  Christian  religion 
without  the  expression  of  an  active 
Social  Service  is  ■worthless  and 
sterile. 

Three  distinct  divisions  of  service 
are  operated  by  The  Salvation 
Army,  althougli  all  are  comple- 
mentarj'  and  in  effect  indivTsable, 
They  are  Spiritual  Service,  Social 
Welfare  and  War  Activities.  —  The 
Ue«l  Shield  Report. 


the  depression  decade? 

1  agree  with  your  viewpoint  on 
the  desirability  of  farmers  "devot¬ 
ing  their  energies  to  tbe  production 
of  crops  and  products  for  whicli  the 
war  has  not  curtailed,  bul  has  in¬ 
creased,  the  demand.’’  Tliere  is  a 
time  element  iu  taking  ibis  diversi¬ 
fication  road  —  meanwliile  there 
are  obligations  to  be  met,  and  living 
standards  to  be  saved.  1  favour 
farm  revenues  coming  from  the 
market-place,  rather  than  the  pub¬ 
lic  treasury. 

W.  P.  D. 

Toronto,  December  6tli. 


your  prospect  in  good  humor  and 
the  door  will  bo  open  for  you  on 
your  next  call.  Even  if  you  lose 
the  order  todaj',  remember  there 
are  many  tomorro'ws  coming. 

J’rospects  are  attracted  to  the 
cheerful  man  as  steel  filings  to  a 
magnet.  Leave  your  prospects  hup- 
jiy  and  they  will  remember  you 
ideasantly.  Tbe.v  will  bo  glad  to 
seo  you  when  you  come  uguiu.  — 
Tlio  Silver  Jiining. 


When  the  Hon.  C.  H.  Calian, 
K.C.,  at  a  recent  annual  meeting  of 
the  Bank  of  Montreal, 

thology  of  glorious  misprints.  The  real  difficulty  is  j  FYIQUE  paid  tribute  to  tbe  record 
that  the  “best”  of  the  misprints  are  unprintable. 
if  if  if  if 

Mr.  Winch  who  leads  the  C.C.F.  in  British  Columbia 


RECORD  of  the  bank  and  its  of¬ 
ficers.  lie  was  in  a  unique 
position  to  recall  the  acliievement.4 
of  many  of  the  beads  of  the  bank, 
wants  it  clearly  understood  that  his  party  stands  for  i  .\nw  in  bis  eightietb  year,  Mr. 
socialism.  Sounds  like  .something  a  man  named  Hitler  |  Caban  pointed  out  that  for  tbe  last 
said  in  Germany  in  1933,  only  he  added  the  word  ’  Na-  I  century  he  had  been  in  tbe  for- 

I  tunato  position  of  knowing  per.son- 
I  ally,  ami  bad  enjoyed  intimate 

if  if 


been  often  consulted  in  connection  |  obtained  in  the  last  campaign.  Par- 
witli  a  great  many  of  the  develop-  i  ticular  attention  xvill  be  given  in 
nients  that  liave  occurred  iu  the  !  trying  to  obtain  a  very  large  num- 
Canadian  field.  !  her  of  new  subscribers,  and  witli  this 

-  _  en<l  in  view  it  is  likely  that  the  loan 

The  Street  has  been  waiting  for  will  be  i.s8ued  in  denominations  run- 
tlie  announcement  from  the  Domin- 1  ning  all  the  way  up  from  $50. 

ion  Ctoveriiment  j  - - 

ANOTHER  HUGE  that  it  would  at  '  An  attractive  touch  of  colour  is 
UNDERTAKING  an  early  date  lent  to  the  local  Street  by  the 
again  go  to  the,  jiresence  in  uniform  of 

Canadian  people  for  a  large  loan  in  i  toI’CH  OE  a  -Mounted  Police  off! 
connection  with  tho  carrying  out  ofiuOLOUR  eer  in  front  of  Ihe 
its  war  plan.s.  The  amount  now  !  Montreal  office  of  (ho 

talked  of  is  $500,000,000  but  it  is,  Bank  of  Canada  at  the  corner  of  St. 


Disappointing  Townsites 

The  construction  of  the  Grand 
Coulee  dam  in  Wa.shiugtoii  .State 
has  pushed  back  the  waters  of  the 
mighty  Columbia  , River  lo  such  an 
extent  that  a  dozen  townsites  have 
disappeared  — ■  or  arc  disappearing 
-—under  the  waves  of  the  world’s 
largest  man-made  lake.  Most  liis- 
toric  ground  that  now  becomes  sub¬ 
merged  is  the  site  of  old  Fort  Col¬ 
ville,  established  in  1826  by  John 
W’arrcn  Dease  at  Kettle  Falls,  and 
not  abandoned  until  1871.  The 
State  Historical  Society  monument 
that  marked  tho  fort’s  position  has 
been  removed  to  higher  ground. 

Kettle  Falls  was  one  of  the  ances¬ 
tral  fishing  places  of  the  local  In¬ 
dians,  and  before  tbe  falls  disap¬ 
peared  under  (be  rising  waters,  In¬ 
dians  from  several  reservations  in 
tho  district  gathered  to  mourn  its 
"passing”  in  a  tliree-day  ceremony. 
— Tlio  Beaver. 


Wearins 


Thin 
old 


I  friendsliip  with,  many  of  the  sue-  | 

A  contract  made  by  a  British  movie  company  is  said  '  cessive  presidents,  vice-presidents,  felt  that  the  Government  will  try  to  |  James  and  St.  Francois  Xavier 
to  contain  a  clause  providing  that  production  will  be  ^  and  general  managers  of  the  bank,  ;  arrange  to  receive  any  greatei  i  Streets.  One  of  tliese  ofticers  is  al- 
suspended  -while  any  invasion  attempt  is  being  made 


but  "work  will  be  resumed  immediately  the  inva.sion 
attempt  has  failed.” 

H-  if  if 

Americans  and  Japs  are  both  being  told  by  ihair 
respective  governments  that  their  countries  have  never 
lost  a  war.  But  the  Tokyo  w'ar-lords  add  that  Japan  s 
■  record  goes  back  2600  years.  (Still  a  record  is  good 
j  only  until  it  is  broken. ) 

I  if  if  if  if. 

\  The  dangerous  man  in  public  life  i.s  the  man  who 
j  assumes  that  he  has  no  other  re.sponsibility  than  to 
j  do  his  best  no  matter  what  the  consequences  may  bo. 
I  The  successful  public  man  must  do  more;  he  must 
I  achieve  the  desired  results,  through  others,  if  neces- 


wpll  as  many  of  its  direcloi.-i  ■  amount  that  may  be  contributed  by  |  ways  on  duty  in  front  of  tlie  build- 
who.se  names  are  familiar  to  all  stu-  Canadian  corporations  and  invest- '  jng  during  the  hours  in  which  the 
dents  of  the  history  of  the  Domin- ]  ors.  Such  a  huge  campiiign  will  bank  i.s  open,  and  his  bright  nni- 


ion.  .Mr.  Cahan  also  pointed  out  that 
during  his  professional  career  he 
had  undertaken  for  the  heads  of 
the  bank  and  their  associates  sev¬ 
eral  imiiorlant  and  delicate  commis- 
shuis  in  foreign  countrie.s^  American 
and  European,  and  on  this  aceouut 
he  had  knowledge  of  the  scrupu¬ 
lous  c;i’e  which  alway.s  dictated 
theii-  hanking  |)olicy.  .Mr.  Calian 


mean  that  a  very  large  peicentage  form  always  attracts  a  great  deal  of 
of  the  entire  forces  tliiit  are  left  in  |  attention,  iiarticularly  during  the 


the  financial  fiehls,  even  among ! 
brokerage  and  investment  houses, 
will  eoiictmtrafe  their  (mdeavours 
for  the  next  few  months  on  the  new 
loan  in  order  to  try  and  get  the  best 
possible  results  under  the  trying 
conditions  that  prevail.  Right  across 
Canada  special  organizations  were] 


1^  _ 

■ 


been  In  the  ascendancy.  It  has  been  responsible  for  sary,  in  spite  of  his  own  deficiencies. 


passed  the  early  luirt  of  his  proles- j  deveiO|>cd  in  connection  with  ihe 
siomil  career  in  Halifax,  and  ha.s  |  last  loan,  and  practically  :ill  thesi* 
.uade  .Montreal  his  headquarters  will  he  av;iilal)le  for  the  forthcom 
■  iiice  early  iu  the  present  century.  !  ing  offering.  Here  again  a  great 
riirough  his  entire  career  he  made  ,  number  of  the  members  of  tbe  staff-s 
L  specially  of  banking  and  corpora-  I  of  different  groups  will  have  the 


lion  law,  and  ou  this  account  has  j  benefit  of  the  special  trainiug  they  j  a  salute  for  him. 


tourist  season,  when  so  many  visit- 1 
ors  are  anxious  to  get  a  glimiise  of  | 
a  ‘‘.Moniitie”.  The  organization  has 
made  a  great  name  for  itself,  not  j 
only  in  Canada  bul  in  New  York 
where  detachments  have  visited  dur-  ' 
ing  tly#  various  horse  shows,  and 
they  have  always  given  a  wonderful 
account  of  themselves  under  all 
conditions.  A  great  number  of  .Mont¬ 
realers  have  practically  adopted  the  !  1-1,^  Finitnciul  Times  is  published  at  651 
“Mountie”  as  a  Montreal  son,  and  j  Cralg  Street  West.  Montreul.  by  The 
tbe  great  majority'  that  Jiass  the:  Montreal  Financial  Times  Publishing 
bank  alwc.ys  havtj  a  kindly  word  or  *  Company.  Limited,  Montreal.  Secretary, 


I  have  put  on  my  old  soldie-’-i 
coal  and  will  not  take  it  off  until 
wo  iichievo  victory — Adolf  Hitler, 
.September  I,  19  39. 

Ob  Adolf,  dear,  and  did  you  bear, 
Tho  old  coat’s  getting  shabby! 
Tbo  slecve.s  are  p;itcliod,  the 
button  .scratched. 

Till'  stained  lapels  are  flabby. 
With  lining  torn  and  shoulders 
worn, 

It  offers  poor  protection  — 

If  winds  should  blow  the  Russiau 
snow 

From  a  northeast  direction. 
’Round  Leningrad  the  weather’s 
bad; 

At  -Moscow  it’s  terrific. 

Tbe  Baltic  ports  have  Winter  sports 
That  are  not  calorific. 

Ob,  -•Vilolf,  please;  you  must  not 
freeze; 

Your  old  coat  now  discard  ,sir. 
Napoleon  was  there — and  gone; 

Tlio  Itussian  climate’s  hard,  sir! 
— .\diii  Itulloii  in  The  New  York 
Tribune). 


4  A.  L,  1  i>uma>. 
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Abitibi  Preferred 

About  a  year  ago  I  purchofied 
Home  preferred  nharcft  of  Abitibi  in 
the  h-opc  that,  by  the  terms  of  any 
rcorganuMtion  of  the  company,  they 
might  incrcaHc  in  market  value.  Now 
the  Ontario  Courts  have  authorized 
the  .sale  of  the  assets  which  pre¬ 
sumably  mean.s  that  the  bondhoM- 
era  tvill  get  everything  and  both 
rlasscs  of  .shareholders  will  be  left 
out  in  the  cold  and  I  am  wondering 
if  it  would  not  be  a  good  idea  for 
tnc  to  sell.  If  I  let  them  go  just 
now  they  will  not  cost  me  anything 
except  carn/ing  charges  and  lo.ss  of 
interest  on  my  money;  the  stock  is 
.selling  today  at  about  the  .same 
price  as  I  paid  for  it.  Your  advice 
in  this  conneetion  will  be  anxiously 
awaited. —  S.B.,  Winnipeg 

Presumably  you  realized,  when 
yoti  purchased  these  shares,  that 
you  were  gambling  against  the 
bondholders  obtaining  authority  to 
buy  in  the  assets  of  the  company 
at  a  forced  sale  in  which  event  the 
equity  of  both  classes  of  sharehold¬ 
ers  would,  to  all  intents  .and  pur¬ 
poses,  be  wiped  out.  Sale  of  the  as¬ 
sets  without  a  reserve  bid  has  now 
been  authorized  but  the  fact  that 
the  preferred  share.s  arc  still  .selling 
at  over  $G  a  share— the  stock  closed 
on  Tuesday,  December  9fh  at  G'.i 
would  suggest  that. 


JNQUlRltl,'^,  from  subscribers 
in  regard  to  their  invc.st- 
7nent,s  and  problems  are  invit¬ 
ed.  Answers  arc  bu.sril  upon 
information  irhich  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
bill  beyond  the  e.vercisc  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assumu  respon- 
fibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  ta  order  to  receive  atten¬ 
tion.  An.swers  thought  to  be  of 
public  intrrc.st  will  be  pub¬ 
lished.  , Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


More  High  Grades  Required 


I  have  some  funds  to  inx'est  representing  proceeds  of  an  endoimic nt 
!  polu-y  and  shall  he  glad  if  you  will  gii'c  mo  your  opinion  on  the  undrr- 
;  noted  .securities.  While  I  appreciate  the  fact  that  you  prefer  not  to  inaki 
definite  selection,  I  should  like  you  to  mark  your  preference  of  the  differ¬ 
ent  securities  listed.  I  can  assure  you  the  information  will  be  treated  in  .  Co,  ^'PPC  irs  to  be  rclativelv 

I  well  secured.  Company  for  its  last 
fiscal  year.  11!  months  ended  August 


Ogilvie  Flour  Common 

Am  holding  ,s-o»ic  common  shares 
of  Ogilrii  Flour  Mills,  the  dividends 
on  whh  h  arc  a  matter  of  considcr- 
atdv  moment  to  me.  In  thc.se  un- 
■settUd  war  days,  with  ta.ris  haviny 
such  an  cffct  t  on  company  carn- 
iiifis,  I  have  been  rather  afraid  of 
talc  that  Oyilvir  may  not  be  able 
to  keep  on  paying  tin  $1  a  share 
diviilcnd  on  the  sto<-k.  Wnnbl  you 
be  so  good  as  to  submit  ill  your 
Hints  to  Investors  page  gone  news 
on  this  siibjcet.  W.T.L.,  Ottawa 
The  dividend  of  .fl  a  share  on  the 
eommon  sloek  of  (’.tgilvie  Flour  Mill.-i 


a  confidential  manner. 
BONDS 


i  M('CoU  Frontenac  Oil  Co.  Ltd . 

4 

<4  '  r 

Oct.  1. 

1 949 

1  Canada  Steamship  Lines  . 

5^r 

.tan.  2. 

19.-i7 

i  Gatiueun  Power  Co.  . 

r»'  r 

.tune  t. 

1919 

'  CunudUm  Pacific  Railiray  Co . 

4' 

1 ^ 

Jtilv  1, 

I960 

CaP/ary  Power  Co.  Ltd . 

Apr.  1. 

1960 

'  Power  Corp.  of  Canada,  Limited  . 

i  City  of  FJdmonton  Bonds 

Manitoba  Sugar  (This  bond  has  been  recommended 

4 

'iG 

Mur.  1, 

1959 

to  RIC)  . 

.Inly  1. 

I960 

age  return  and  t  notice  in  your  in¬ 
vestment  yield,  table  the  preferred 
stork  (if  I’r  nniaiis  which  givt  s  a 
yield  of  5  per  cent.  Contd  yon  re- 
commeud  this  for  my  purpose?  As 
I  have  not  paid  any  attention  to 
■stocks  in  the  pa.st,  I  am  therefore 
iiilfaniili’ir  nith  the  record,  of  this 
eonipany.  In  ninkiny  your  reenm- 
mendation,  would  yon  he  so  good  as 
to  give  a  brief  irrirw  of  the  com¬ 
pany.  -  M.A.M..  London 


PKKFERRED  STOCKS— 
(loodyear  Tire 
Ogilvie  F'lour 

COMMON  STOCKS  — 

Ho  min  ion  Glass 
Fitnng  Farmer 
Ford  of  Canada  *'A” 


Walker  G.  &  IV. 


Internalional  Ectroleum 
Noranda 
Shawinigan 


The  preterred  .slock  of  Penmans 
financial  j  l<td.  would  iipfiear  to  he  a  good  me-  j 
circles,  hopes  for  a  negotiated  re- |  diuni  for  the  investment  of  ihe  fimdf 


For  your  information  and  guidance,  I  list  hereunder  sccuntu-s  pres¬ 
ently  held  by  me: 

BONDS  — 

53,000  Province  of  Alberta,  5'"r 

( Bought  at  a  50'!!'  depreriation  i 
53.000  —City  of  Edmonton 


51.000' -Ca»i.  National  Ply.  ?>'^ 
m  .000  -  Gatineau  1049 
*500  Diiminion  of  Cana-da 


1951 


organization  of  the  company  still  j  you  have  a  vailable.  On  a  yield  bii- ' 
exist.  I  sis  of  5  per  rent  this  security,  we  j 

The  situation  is  that  shareholders  j  believe,  is  well  suited  to  your  re-  «barcs 
find  other  interests  opposed  to  judi-  ]  fjnirements  providing  as  it  docs  an 
ci.al  sale  of  the  assets  can,  hy  up-  .  -^deqnatc  degree  of  pi  otection  well 
pealing,  dr.ag  the  case  through  the  i  keeping  with  your  jia.st  invest-  j 
Courts— possibly  up  to  the  priv.v 

Council  —  involving  a  tremendous  I  ^1  cour.se.  as  well  to  reincin- 

amouut  of  delay  as  well  as  expense 
for  the  company  and  for  the  differ¬ 
ent  interests  involved.  It  is  assumed 
in  some  quarters  that,  with  this 


I’REFFIRRED  STOCK  — 
.50  shares  Walker  H.  &  IV. 


COMMON  STOCKS- 


Shares 

.50 

Fininy  Farmer 

100  Imperial  Od 

•-’00 

Pickle  Crow 

50  British  American  Oil 

50 

Shawinigan 

50  Ford.  "A” 

105 

Northweet  Brewery 

past  record  it  may  have  had.  lu- 
fact  in  mind,  the  bondholders  of  the  ; are  deductible  before 


There  is  certain  information  ma 
ber  that  there  is  something  of  a  ba-  i  terial  to  the  ipiestion  you  submit 
zard  ill  buying  a  preferred  stock  ,  ^vhich  is  not  given  in  your  inquiry, 
today,  no  matter  how  Impressive  ai  ,  ... 

such  as  your  age  and  what  other 

life  insurance  you  carrj’,  if  any. 

On  looking  over  the  two  lists  of 
securities,  those  you  are  now  hold¬ 
ing  and  those  from  which  you  sug¬ 
gest  a  choice  for  investment  of  the 
matured  endowment  policy,  It  is 


preferred  dividends  and,  altlioiigh 
taxes  already  have  been  Increased 
very  widely,  the  war  situation  to¬ 
day  is  such  that  one  cannot  be  sure 
that  increases  may  not  yet  go  con¬ 
siderably  further.  In  the  meantime 


companj'  might  be  prepared  to  re¬ 
open  negotiations  with  representa¬ 
tives  of  the  shareholders  for  agree¬ 
ment  on  :i  scheme  of  reorganiza¬ 
tion  which  w'onld  give  all  clas.ses 
of  Abitibi  .securityholders  an  inter¬ 
est  in  any  new  company  that  may 
b(5  formed.  Logic  may  dictate  such 
a  cour2sc  to  bondholders  who  would 
probably  be  recompcn.sod  for  any , 
apparent  sacrifice  they  might  make  i  P«5cit.v  has  been  kept  pretty  fully  ^  pecially  at  a  time  such  as  the  pres 


possibilities  for  any  material  growih  j  noticeable  that  you  .are  Inclined  to 
in  operating  profits  are  not  very  ^  sacrifice  something  in  the  way  of 
impressive  today,  especially  in  the  security  in  order  to  obtain  as  large 
knit  goods  industry  where  plant  ca-  an  income  as  is  possible.  This,  es 


to  permit  shareholders  to  retain 
some  equity  by  an  early  reorgani¬ 
zation  and  emergence  from  bank¬ 
ruptcy  of  the  company. 

One  point  that  shareholders 
.should  keep  in  mind  i.s  that  the  de¬ 
cision  of  the  Ontario  Courts  to  per¬ 
mit  sale  of  the  assets  without  a  re- 
■serve  bid  places  the  bondholders  in 
a  stronger  position  than  they  have 
yet  occupied.  In  effect  they  arc  in 
the  driver’s  seat  and  .any  conces¬ 
sions  they  might  be  ready  to  make 
to  shareholders  would  be  due  to  the 
nui.sance  value  of  threatened  draw- 
ing-out  of  legal  proceedings  by  the 
latter.  The  shareholders,  on  the 
other  hand,  will  apparently  have  to 
be  reasonable  in  any  demands  thej 
may  make  as  the  higher  Courts,  it 
may  be  assumed,  would  not  look, 
verj'  kindly  on  any  evidence  of  ap¬ 
peals  being  used  as  a  bludgeon  to 
enforce  better  terms. 

The  conclusion  to  be  reached 
from  the  foregoing  is  that  the  po¬ 
sition  of  the  preferred  shareholders 
of  Abitibi  is  not  today  materially 
different  to  what  it  was  a  year  ago 
when  you  purchased  the  stock.  As 
wc  have  .suggested,  .shareholders  as 
a  result  of  the  victory  for  the  bond¬ 
holders  in  the  recent  court  case 
may  not  be  able  to  demand  so  much 
under  terms  of  a  reorganization 
plan  as  they  were  doing  last  year. 
On  the  other  hand,  however,  condi- 
tion.s  in  the  industry  itself  have  im¬ 
proved  with  a  53  a  ton  increase  in 
the  selling  price  of  newsprint  sche¬ 
duled  to  go  into  effect  at  beginning 
of  the  second  quarter  of  next  year 
and  the  market  for  sulphite  pulp 
continuing  to  improve. 

^  ^  ^ 

Penmans  Preferred 

At  the  moment  I  have  about  ,51000 
for  invc.stmcnt.  Practically  all  of 
my  investments  at  prc.scnt  arc  iii 
high-grade  bonds,  largelg  in  Vomi- 
nioii  governments  ■—  I  have  sub¬ 
scribed  heavilg  to  IVar  Loans  — and 
/  find  that,  with  increased  taxation 
and  higher  cost  of  living,  my  real 
income  luus  shrunk  very  consider¬ 
ably. 

It  occurs  to  me  that  f  might  be 
justified  in  investing  this  moneg 
that  /  have  aimilble  at  present  in 
such  a  way  as  to  bring  up  my  aver- 


occupied  during  the  past  2  years.  ;  sent,  appears  to  be  doubtful  policy. 

InsuPir  as  l'enman.s  Ltd.  is  con-  Developments  of  the  past  week  ap- 
cemed.  liowever.  profits  would  have  j  pear  to  have  effectually  disposed  of 
to  be  very  widely  impaired  before  ;  any  idea  that  may  have  been  held 
the  dividend  on  the  preferred  stock  by  some  optimists  that  the  war  was 
would  be  seriously  threatened.  For  ‘  half  won  and  might  be  over  before 
the  past  7  years  -  not  all  of  which  the  end  of  next  year.  All  signs  point 

were  particularly  good  ones  for  the  ,  to  a  long,  bitter  struggle,  and  what 

knit  goods  industry  -  net  earnings ;  the  world  is  going  to  be  like  when 

of  the  company,  after  all  charges,  i  the  conflict  comes  to  an  end  no  one 

including  bond  interest,  averaged  j  would  even  dare  to  predict.  That 
about  $27.25  a  share  on  the  6  peri  there  will  be  tremendous  changes 
cent  cumulative  preferred  stock  or 'in  national  and  international  ccon- 
over  ■4';;  times  preferred  dividend  ,  omy,  which  will  have  greater  or  les 
requirements.  Lowest  earnings  dur-  j  ser  effects  on  company  operations 


iiig  that  period  were,  in  1938  when 
net  available  wa.s  equal  to  .514.85  a 
share  on  the  preferred  or  more  than 
21 times  requirements.  Best  year 
was  in  1940  when  earnings  equalled 
$33.24  a  share  on  the  preferred,  or 
over  5  la  times  dividend  require¬ 
ments. 

Penmans  Limited,  the  large.st  and 
most  efficient  operator  in  the  Can¬ 
adian  knitting  Industry, 


in  most,  if  not  all,  industries  it  ap. 
pears  fairly  certain,  however. 

Among  your  present  investments, 
we  note,  is  only  .$1,500  of  govem- 
m  e  n  t  or  government-guaranteed 
bonds.  Proportion  of  high  grade  in 


ferred  stock  and  64,518  shares  of  no 
par  value  common  stock.  Dividends 
operates  |  on  the  preferred  have  been  paid  re- 
knitting  mills  at  Paris.  Waterford,  j  gularly  since  the  inception  of  the 
Brantford  and  London.  Ontario,  and  I  company.  It  will  be  seen  that  fund- 
St.  Hyacinthe  and  Coaticook,  Que-  '  ed  debt  and  preferred  stock  out- 
bec.  Company  produces  a  wide  |  standing  are  of  distinctly  modest 
range  of  silk,  cotton,  rayon  and ;  proportions  in  relation  to  normal 
woollen  knitted  good.s  including  j  earning  powers  of  the  company. 
hosierJ^  underwear,  bathing  suits, ! 


Investment  Yields 


mitts,  blankets,  etc.,  for  which 
popular  market  has  been  built  up 
from  one  end  of  Canada  to  the  | 
other.  Company  also  does  a  sub-  ■ 
iStantial  export  business  with  Great  j 
Britain  and  other  Empire  countries.  \ 

The  principal  lines  produced  at  , 
the  mills  arc  hosiery,  cashmere.  | 
silk  and  cotton:  underwear  of  all : 
kinds;  bathing  suits:  lumbermen's ; 
socks,  mitts  and  blankets;  and  pulp  j  ‘  uo.  inci!  cKtras.’.'.’.’.”!!! 

and  paper  maker's  felts  and  jack-  Assodau-d  Brewerici! . 

ets.  Sales  offices  are  located  in  I  Bp*/ T'j"pho^^^ 
Montreal,  Toronto.  Halifax.  London  nritisii  Amerii'an  Oil!  i  i !  I  i ! 


(Complied  by  Jones  Howard  &  Co.) 
CO.MMOV  STOCKS 
Price 


(Ont. ),  Hamilton.  Saint  .John,  and 
Quebec,  and  agencies  at  Vancouver. 


II.  V.  Power  _ _ 

building  Producta . 

Do.  iiirl.  extras 


I6?t 

17 

ISO 

1 7 

22  H 

13 ‘i 


L»iv.  Yield 
.80  6.13 
1.00  7.69 
.60  3 . 38 
1.30  7.16 

1.00  5.88 
1,73  10.29 
8 . 00  .3  33 


1.00 

2.00 


Winnipeg  and  Calgary.  .Agencies  :  Can.  *  iiom.  . sugar 


have  also  been  established  in  Eng¬ 
land.  Ireland,  Australia.  New  Zea¬ 
land.  South  Afric'.i.  Trinidad.  .la- 
maioa.  Newfoundland,  (.'bin  i  and  In¬ 
dia.  Penmans  Limited  owns  and  op¬ 
erates  Ihe  Watson  Manufaeturing 
Co.,  Ltd.,  of  Brantford. 

Penmans  has  outstanding  51.674.- 
500  of  5 '.3  iier  cent  1st  mortgage 
bonds  and  is  capitalized  at  51 ,07.5,- 
000  of  6  per  cent  cumulative  pre- 


Canada  Malting 
Can.  Northern  Power.. 


9 

8.88 

.3.28 

6.0.S 

7.50 


1  30 
2.00 
,60  I '4  00 


51.  1910  repm-ted  net  earnings,  a'ter 
all  charges  and  preferred  dividerids 
cquil  to  51.d.5  a  share  on  the  600,- 
000  shares  of  common  stock  out¬ 
standing.  This  compared  with  net 
earnings  on  same  basis  for  previous 
fiscal  year  equal  to  51.27  a  share  on 
eorttnion  stock  and  to  e.arning.s  for 
the  1938-39  fiscal  year  ctpial  to  ' 
51-43  a  share.  j 

I  Outlook  for  the  eurrciil  fiscal  I 
year  is  uncertain  due  to  w.ir  eondi-  1 
lions  and  fact  that  cxporl  business  ■ 
of  Canadian  flour  mill;!  is  ;i  factor  j 
of  material  imiKirtancc  in  oj'crating 
resulta.  ' 

!  Financial  strength  of  eiuiii'any  is  ! 

I  .such,  in  any  event,  that  p,iymcnl  i 
of  the  full  .51  a  share  divideiid  on  ; 
common  would  be  justified,  if  earn¬ 
ings  should  fall  soiiirwli-il  short  of 
rccjuireiiient.s.  We  ilo  not  think  Ogil¬ 
vie  would  he  affect eil  hv  F.E.C.B.  ; 
regulation  which  prohibits  r oinp.an-  ' 
les  with  more  than  lit  )ier  ecni  of 
shares  held  outside  of  t’anad.i  from 
diverting  any  surplu.s  funds  for  <livi-  | 
dcud  purposes.  i 

A.  3r  Y  I 

Spud  Va’ley  Gold  , 

Would  you  kindlg  discuss  the  divi¬ 
dend.  prospects  for  Fpiid  VaUey 
Gol(L~G.N.B..  Toronto  , 

It  is  quite  possible  that  tlicre  ut-ay  • 
be  no  Spud  A'llley  dividends  for 
,  .  -  ,  J.  ,  ,  .  some  time  to  eoim'.  This  is  no  re¬ 

sources  of  rncome,  not  divulged  m  ficdion,  however,  upon  ibe  progress 
your  letter,  to  which  you  can  look  ,j,e  companv's  operation.s  hut  ra- 
fon3-ard  us  a  protection  agaiust ;  ,ber  i..  due  to  he.avv  expenditures 
your  years  of  retirement.  incurred  in  recent  expansions.  The 

In  the  event  that  joii  ha,\e  on  company  earlier  this  year  i.ssued  a 
such  source  of  Income  wr  would  I 

hesitate  to  recommend  that  any  ,.,,^^1  read  as  follows- 
substantial  portion  of  the  fim.ls  de-  '  ..V,,,,  wiirrecall  that  ati  e.xlraor- 
rlved  from  your  msiirancc  policy  ,,i„jirv  general  meeting  of  the  share- 
should  be  invested  m  the  of  holders  wa.s  held  April  'Jl,  1941,  for 

security  represented  by  the  list  ,he  purpose  of  confirming  the  pur- 
whicb  you  submit.  There  are  times  ^hasc  of  all  the  shares  of  Big  Star 
a  preponderance  of  higher  ^old  Mines,  a  company  owning  a 
yielding  bonds  or  ot  stocks  might  be  property  adioining  that  of  .Spud 


— Bam,  B.C. 

vesfmenls  is,  in  our  opinion,  entire 
1y  too  small  unless  you  have  other 


advisable  in  an  investment  list  but 
the  present  time  hardly  seems  to  be 
one  of  them. 


Valley  at  Zeballos. 

As  a  result  of  the  acquisition  of 
the  Big  .St-ar  property  and  the  larg 


Private  Sale  of  Bonds  By 

The  Sangamo  Company 


wife  have  children  or  other  rela¬ 
tives  to  whom  you  would  wish  to 
leave  an  estate,  the  former  would, 
of  course,  be  your  natural  choice. 

If,  on  the  other  band,  you  only  have 
your  two  selves  to  think  of,  the  an¬ 
nuity  would  be  an  attractive  me¬ 
dium  for  the  available  funds;  it 
would  provide  you  with  an  income 
that  you  could  nev'or  hope  to  ob¬ 
tain  from  individual  securities  with  Toronto  Bureau  The  Financial  Timet 
any  degree  Of  protection  and.  in  ad- 1  Toronto.  —  Saiigaiuo  t  o  Ltd 
dition  tvould  relieve  you  of  the  res-  ,  t,„t.sidiai-.v  of  .Sa’iigamo 

ponsibility  of  attending  to  your  own 

investments.^  valely  .5ir)0,n(>()  ten-year  serial 

•  mortgage  bonds  ihroiigli  Uoniiuion  ! 

The  Newsprint  Stocks  Securitio.s  Corn..  I.id..  Toronto,  the 

I  have  been  holding  a  number  o/ •  Proceeds  to  be  used  lo  l•ciItllmr.sc  . 
different  newsprint  shares  for  .vowic ,  eoiniiaiiy  tor  capital  exiieudi- ; 
years  cost  of  which  was  very  much  lui’c-s  at  the  Leaside  plant.  | 

more  than  they  now  arc  worth.  Not-  I  ke  bend  iiiaiure  at  the  rate  of  i 
ing  that  the  newsprint  companies  Uln.OOO  tier  aiiiuiiii  v.itli  the  first  i 
arc,  to  get  a  higher  price  on  their  block  due  .\ovemhcr  I  next,  and  i 
.sales  to  the  United  States  next  year,  ibe  fin;il  on  .\o\ ciiihei-  1.  IIi.H.  1  Ih- ' 
t  am  wondering  if  I  .should  not  pir/c  ibond.s  arc  calliiblc  at  HU,  Iiiiercst  ^ 
up  some  more  of  these  shares  .vo  late  for  the  first  two  yca.rs  nil!  I 
as  to  bring  down  the  average  price,  he  3  per  eeiii :  the  ik'xi  two  years.; 
Would  you  recommend  such  a  pol-  per  et-ni;  the  fifih  year.  1  per 
icy? — G.S.D.,  Montreal  eeiii.  and  sixili  lo  leiuh  year.<.  IV.) 


rarmda  Paokers . 

1.00 

1 

('atiada  V  inegars.  . .  •  •  • 

...  t! 

.40 

it 

Canadian  Uronro . 

... 

l.oO 

1 

L’o.  incl.  oxtraa.  .... 

2,00 

6 

C  anadian  Cottons . 

...  lOt! 

.1 

Canadian  Jnduit.  **B”, . 

..  170 

7.00 

4 

Crown  Cork . 

2.00 

8 

f.hstiUrrp  Scagratna . . , , 

...  2!l 

0 

Dominion  BrjiJgc . 

120 

o 

1  )oniinion  . 

.  ..  108 

00 

Dominion  li-xtili-  .  77 

lillet  trolux .  ,  48^ 

Fanny  larimT  . 2.1  * 

Uo.  ini‘1.  extras  . 

Korri  of  Canada  V\' .  16'.. 

(Juodyear  Tire  . 

i)o.  inol.  extras . 

Imperial  Oil  .  9 

Imperial  Tobacco  .  12?^ 

/)o.  incl,  extras  . 

Inti.  .\ccepJancc . .  io 

Fntrtrnational  Xickt*)  31*5. 

Inti.  Petroleni .  II 


^  ill 

.MO  I? 

I  00  ® 


Laura  Secord 
I  oblaw  Groceterias  'A*. 

Oo.  incl.  extras 
Montreal  Power 
Moore  Corp  , 

,  National  IIr».$n.rles  .  , 

.  National  Steel  Car  . . , , 

'  No'anda  . 

.  i  'Kih  if  Flour . 

I  Vaiff  Merfoy . .  . . . 

IViiinain  . 

Quehee  Tower  . 

I  Royalit*' . 

I  St.  Lawrence  Flour.  .  .  , 
Shawinigan  .... 

Southern  ('an.  Povsc’,  . 
SitH*!  of  ('atiauH  .  . , 

U  alKor  G.  A:  \\ 

A\  t\5ton.  (ieo 

<^a>  Aaked  quotation. 

I  b)  IJiu  quotation. 


lOL 


21*.. 
•1 7a 
24  ‘  4 
3 1  Li 

I'Wl-a 

Ida 

III 

D) 


-1  00 
.30 
.(p 

.62(..j 

1  110 

2  00 
I  00 

80 
I  01) 
1 . 2 . 
I 


2.00 
1 . 00 
1 .00 


There  are  times  in  the  stock  mar-  P*'’’, 
ket  when  the  policy  of  averaging-  Bu.siness  ui  the 
down  has  attractions  and  there  are 
times  when  it  i.s  a  doubtful  proce¬ 
dure.  Especially  as  regards  .specula¬ 
tive  common  .stock.s-  in  which  tnte- 
.Y4o!  of  Ibe  new.sprint  Issues  fail 

today— the  present  juncture  appears 
to  come  imder  the  second  of  thc.se 
classifications. 

It  i.s  true  that  conditions  in  the 
newsprint  industry  liavc  lieen  gen¬ 
erally  favourable  this  year  with  re¬ 
duction  in  overseas  markets  due  lo 
shipping  difficulties  more  than  off¬ 
set  by  increased  demand  in  the  U.S. 
market.  It  is  also  true  that  an¬ 
nouncement  was  made  during  past 
week  of  a  $3  increase  in  the  selling 
price  outside  of  Canada  to  be  effec¬ 
tive  April  1st  next.  Tliese  are  fac¬ 
tors  which  would  under  normal 
stock  market  conditions  justify  a. 
rise  of  some  proportions  in  the 
newsprint  group.  Market  conditions 
are.  however,  verx'  far  from  normal 
and  are  unlikely  to  be  for  .some  con¬ 
siderable  time.  The  entry  of  .lapan 
8  16  I  into  the  war  and  developments  on 


3  26 
5. 10 
.0.00 
‘6  .31 
7  14 
7  80 
4 . 00 
.3.00 
6.97 


current  year  .it  , 
is  reported,  lias  been  eon.sidcrably  ! 
ahead  of  a  year  ago.  I 

Approve  Bond  Plan  For 

Algoma  Central  Railway  i 

Toronto  tliirr.ni  Tlir  l-'in.mi  i.-il  7'iinr» 
Toi'eiitii.  IJeniiholiii  I':  of  .Mj-'niiia 
Central  H  lluil.''iin  i!;i.'  Kailuay  (  n.  , 
al  llie  ailjnili'lH'il  nieeiiii,;  held  in 
I .lUKimi,  l.'ii^lainl.  on  lieeeuilier  Slli.  1 
iinaiiiiuoii.'-l.''  apprioeil  tlin  pi-oposal  I 
tlial  excess  eaiiiinc.s  .-mil  siirphi.;| 
capital  he  iif.cd  for  purclui.-:e  for  re- { 
tirenieni  of  .Mgoiiia  Terminal  Cum-  i 
paiiy  boiid.-^.  I 

Till.-  proposal  forin.  pari  of  ;ir-  j 
raiigeiuciii  r  iilered  into  henveen  | 
two  I  omiiaiiles,  and  now  ;ipprovidj 
hv  luindholders  of  hoih.  It  is  un-  ! 
di  rstooil  llial  i  lose  in  5ii  per  eeiil 
of  the  milslandiiiu  hoiiils  of  ihe- 
railway  eeinpaii,'-  wen-  n  prvseniru  , 
at  the  ad  iotii  111  d  iiieef  in';.  j 


Dividend  Declarations 


Yearly 

Div. 

Date 

Record 

Paid 

Paid 

Rate 

Declared 

Payable 

Dale 

I94lt 

1940 

$ 

$ 

S 

$ 

Acme  Giove  Workn.  I’ret . 

.  6.50 

3.25  S 

Jan.  2 

Dec.  18 

3.23 

6.30 

Aynew  Surpass.  I'referred  ... 

7.00 

1.75  q 

Ian.  2 

Dec.  13 

1.73 

7.00 

Algoniri  bterl  Preferred  . 

5,00 

2.30  S 

Jan.  1 

Dec.  13 

2.50 

5.00 

Atiial^rtfiiated  Llectnc  . 

.25  Int. 

Jan.  2 

Dec.  15 

.25 

.25 

An^lo-C  anndian  Oil  . .  .  • 

.02  Int. 

D/-C.  20 

Der .  4 

.Oh 

Interests  . 

.04 

l.in  22 

Ian  ) 

.04 

<  orporution  . 

.60 

.15  q 

Dec.  31 

Nov.  28 

.60 

.60 

Do.,  Lxtrd  . 

.M 

Dec.  3  1 

Nov.  28 

.60 

.60 

Asjtocialed  Breweries  . 

.  1.00 

.23  q 

Dec.  22 

Dec.  13 

LOU 

1.00 

Ho..  I.xtr.i  . 

.73 

Dec.  22 

Dec.  1  3 

.73 

Du  .  Preferred 

7.66 

1/3  q 

jan.  2 

Dec.  13 

1.73 

7.00 

Bunk  of  Novo  !>cotin . 

.  12.00 

3.00  q 

Inn.  2 

Dec.  16 

3.00 

12.00 

IVnttv  BroH.,  2nd  Preferred  .. 

7.00 

J  30  S 

Irin.  2 

Dec.  13 

J.30 

7.00 

Be.4tlie  Gold  . 

.Ih 

.04  q 

Dec  20 

Nov.  2 i 

.16 

.18 

fielding  Corticelli  . 

4  on 

1  no  q 

.)«n.  2 

Dec.  1  3 

1.00 

4.00 

Du  .  Preferred  . . 

.  7.00 

1.73 

fen.  2 

Dec.  13 

1.75 

7.00 

Hell  I  rieplione . . 

8  oo 

2.00  q 

Inn.  1  ^ 

Dec  2J 

2.00 

8.00 

Rivrr  Gold 

Hlu<*  lop  Brewery  ".A” . 

Do..  Preferred  . . 

B,  A  (111  (  «»  .  l.iniiteU . 

Bfcilortic  MinrM  . 

Do  .  F.xtrri  . . 

IG.iTilfotd  ( f>rtl.»}?«',  Preferred  .. 

Brnrilidn  I  rMclion  . 

I’r.tnJirtn  'Irnction,  Preferred  ... 

I’ulolo  (j<>|(J  . 

Burlmptoi)  Steel  . 

1  •  P.  H  t  o..  Preferred  . 

(  Hti.idiitii  h^ikene.s.  Preferred  •  • 

Brew^’rie.s.  Preferred  . 

f<ir  t\  I  xiundrv,  Preferred.. 


I.7S 

I.UO 


.0)  Int. 
.JO  > 

.4  1  q 


Dec.  1 8  Det  .  5 
Dec.  3  1  Dec.  1$ 
Jan.  Z  Dec.  10 
Jan  I  Dec.  8 


.80 

.20  n 

,l.»n 

1  3 

Dec  1 1 

.20 

.80 

.10 

liin. 

13 

Dec  It 

.10 

.4f) 

V.JO 

.uc;  q 

l.in. 

1  3 

Dec.  20 

12’.. 

1)0 

.40  Int. 

Dec. 

22 

Oct.  23 

.40 

V.OO 

1.75  q 

Jnn. 

2 

Dec.  I  3 

1.7  3 

7,01) 

J  00 

1.50 

Dec. 

21 

Dec.  3 

J  no 

3  00 

C  . 


4  6.3  1  means  improved  the  general  war 
5.02 1  picture.  Stock  niarkets  have  lost 


0  00 


3  00 
I  00  1.3  -je 
I  00  740 
1  ':-0  7  0.3 
.!'0  !»  41 

4.61 


-■I  00 

1  oo 


M 

8  uo 


rSFILUKtU  >TOCK.N 


Cotiltdence  that  is  born  ol  quaLty  and  dignity 
gives  an  added  sense  ol  security. 

You  can  sign  with  confidence  when  your 
business  letterhead  is  oi  Superfine  linen 
Record.  This  finest  of  fine  papers  lias  the  feel 
the  appearance,  the  atmosphere  oi  quality,  and 
IS  the  preferred  choice  of  business  executives 
who  believe  in  the  importance  ol  line  papei 


[!il(p[l[Fl(FOK)i  yKllKl  K(l(g(Q)[^[2) 

lOO'e  cle«n.  new-i4(3  p^per.  Defies  the  lavdqes  o!  time 
ead  is  the  most  dobired  paper  for  importent  letters, 
deeds  and  other  documents.  Ask  your  Iithograpbet, 
pimter,  or  engxdver  dbout  Superfine  Linen  Record 


HOLLAND  PAPER  COMPANY  LI1V|ITED 

High  Grod*  Poptr  Mok*ri  Sroc*  1882  ^ 

MONTREAL 

INTO  i'  ,<  MilR  Ht  ST  JERO'MC  and  MONT  pq I. land  Ou*- 


\gncw  Surpass.  . 
\Pbov.  ItrewiTior*.  .  . 
Catta'Ju  C’ement .  , 

( 'an.  Nor.  Power .  . 
Canadian  CeJanose 
Oo.  incl.  extrati 
i  Canatlian  Cottons, 
Oominion  Glass  .  . 

Dominion  Tar . 

Ooniiriion  Textile 
Gatiiieaa  Power 


con.siderabie  ground  this  week  and 
may  lose  still  more  in  the  near  fu¬ 
ture. 

Apart  from  the  stock  market 
angle  the  actual  outlook  for  the  in¬ 
dustry  is  not  so  clearly  defined  as 
I  it  might  appear  to  be.  The  entry 
'  of  the  U.S.  into  the  war  as  a  belli- 
I  gerent  may  conceivably  liave  reper- 
j  cussions  on  the  consumption  of 
j  newsprint  paper  in  that  country  —  i 
I  more  of  the  other  warring  coinilrie.s  i 
I  have  rationed  paper,  altliough.  in  , 
the  case  of  the  U.S.  with  ti  prolific 
j  source  of  supply  next  door  to  it  in 
113';,  6  00  Ttiiij  this  country,  the  necessity  for  such 


MtlHTIft.X All  t  TII  ITIFS  "ir 

,\nnijuiii  t'liii'ii'  is  m;iile  of  the 
li.'ting  on  tile  Moiiirciil  Cuth  .Mar-; 
ket  of  00015  a.i'ilit iiuiiil  ( las.-s  -'I!"  ! 
sliares  of  .81.00  par  value  nf  Inter-: 
luUioual  l  ulilie^  I  'oi  poiai ion.  Tin  l 
total  miinlier  of  eltiss  ’‘It"  siiaies  i 
outstanding  will  now  be  1  .L'.'CM’Oft  ! 


sliares  tucluiiiiig 
wliich  reinaiii  to  I 
chanue  for  .'-bar 
liquiliie.-i  (  oaipany. 


'IS';.  shares  i 
s.-iicd  ill  ex- I 
of  .\merican  ■ 


iota 

82 

J23I,- 


TOKO.MO  ItOIttittB  IM.S  I  tUMilt 


Toi'i’nio.  —  Borrow  tug: 
Sloek  Kxeliatjge  iiiciiifM 


0  'I 


as 


t  loudyt'a*  Tirc' . 

....  52'J 

2  .'0 

6  00 

Howarti  Smith  .... 

. . . .  IUOk 

6.00 

6  0  .S 

laake  of  t  hr  Woous .  .  . 

....  115 

7.00 

MoColl-F  rontrnac .  .  .  . 

....  90 

6.00 

6  ::n 

Montreal  Cottons  .  .  . 

....  HI 

7.00 

4-60 

1.60 

.National  Brewuries.  .  . 

....  'tiH 

1 . 7.7 

Ogih  ii‘  Flour . 

....  irt'* 

7.00 

Ottawa  Pow6*r . 

... .  81 

O.OU 

SaKurnay  Powf." . 

. . . .  lOG 

i. .  .^0 

Shcfwirj-W  iltiams  ... 

.  ..  .  112 

7  00 

6.00 

fNOU.  Canada  Power.  .  . 

....  100 

6.U0 

Steel  of  (Janada . 

7t? 

d.OO 

Walker  tl.  &  VV  ... 

....  20 

1.00 

IntornuUonal  Power  . 

B.UiHii 

7.00 

Price 

Div. 

Yielu 

Canadienne  Nationale 

.  143 

8.00 

1  .70 

Commerce .  .... 

..  I.'jO 

8.00 

5.38 

Domii.ion . 

.  .  I  no 

10.00 

0.26 

Imperial  .... 

,  20  * 

10.00 

4  87 

Mo'itreal . 

,  .  183 

8. 00 

4.37 

Non  u  Soutia . 

.  272 

12.00 

4.41 

Uoyal . 

.  ..  f,0 

8.00 

5.33 

Toronto . 

....  250 

10.00 

4.00 

(n)  Ask'jJ  quotstioa. 

(b)  Bid  quotatioa. 

nil-  I 
;U  cud 
JS.'IR'.- 

4L’!»,  a  decrease  of  y.’i 1 2,0."..’  from  Be- 
toiler  and  8L’2i;.S.'i7  lower  iliaii  .^cp- 
tcralier.  1011.  .\i  the  saute  time.  | 

quoted  niarkcl  value  of  ail  listed  I 
stocks  a.'  at  .Novi-mhci-  20th  totalled  i 
•515,681,007,200,  an  increase  of  58.100,-1 
7.71  from  Octulicr  lilsl.  Ratio  of  hor- I 
mium  on  the  U.S.  dollar  has  brought  [  rowings  ;u  quoted  ntarkei  values  I 
between  $4  and  $5  a  Ion  additional  !  ;,,„ounted  lo  decimal  22  of  vine  perl 
to  Canadian  mills  on  their  sales  in  !  coinpared  with  decimal  27  of  j 
the  U.S.  market.  Should  the  pre- '  p^.,.  ;i,,,  at  October  I'.lstaiid' 

mium  disappear,  a  possible  even-  qpeimal  26  of  one  per  cent  a  year 
tuality  now  that  the  U.S.  is  official- 1 
ly  at  war,  the  $3  a  ton  increase  in  |  ‘ ' 
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might  prove  good  accumulative  pol-  ,  in  th-j  fortunes  of  war  and  to  any 
icy  to  average  down  on  your  news-  ,  drastic  economic  or  financial  dewl-  , 
print  stocks.  Even  then,  however,  j  opments.  i 
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There  arc  two  alternatives  we  neces.smv  to  develop' 

would  .suggest  for  your  considera- !  ,  jt  f„,.  production,  vour  i 

tion  Investment  of  the  major  pro-  ,,ireciors  have  decided  to  pas.s  the 
portion,  if  not  alt,  of  the  available  I  divijend  that  normally  would  have 
funds  m  Dominion  government  been  paid  in  Tiilv  ”  ' 

bonds  thus  improving  the  average  ^  ^^e  same  statement,  the  com-  , 
security  of  your  investments-  now,  p.^,  ..lunoiinccd  that  I).  K.  Fitt,  for- 
as  we  have  suggested,  somewhat  dc-  manager  of  Fretnier  Gold  Min-  I 
ficient--or  eniployment  of  the  pro-  j^^id  of  the  Big  Bell  proper-  i 

ceeds  of  the  life  insurance  to  pur-  ,y  Australia  ha.s  become  a  dircc-  i 
chase  an  annuity.  If  you  and  your  ^f  Spud  Valley  and  vicc-pre.si- : 

I  dent  in  charge  of  operations. 

Production  figures  to  date  this 
year  have  shown  a  decline  in  re- 
covery  as  compared  with  last  year. 
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21  Dec. 
j.vn.  15  Dec.  15 
|an.  I  5  Dec.  5  I 
I  tec .  JO  Dec.  1  o 
I  eb.  2  Dec.JI 
Jan.  15  Dec.  1 1 
Jan.  I  5  Dec  J  I 
bee.  JO  Dec,  1  o 
Ian.  2  Dec.  17 
j.in.  2  Dec.  U 
bee.  26  Dec.  10 
Dee.  26  Dec.  10 
Jan.  I  3  Drc.  t  I 
Jan.  15  Dec.  Jl 
Jan.  2  Dec.  15 
Ian.  I  5  Dec.  J  I 
Dec.  20  Dec.  6 
Dec.  20  Dec.  6 
Ian.  2  Dec.  20 
Ian.  15  Jan.  2 
Dec.  22  Dec  10 
Ian.  15  Jan.  2 
Dec  22  Dec.  10 
Jan.  2 
Jan.  2 

Dec,  27  Nov.  8 
Dec.  JO  Dec.  15 
Jan.  2  Dec.  12 
Jan.  I  Dec.  1 6 
Jan.  I  Dec.  20 
Jan.  2  Dec.  12 
fan.  2  Dec.  1 2 
Feb.  2  Ian.  <4 
Jon.  2  bee.  I J 
Jan.  2  Dec.  15 
Dec.  22  Dec.  I 
Dec.  30  Dec,  10 
Ian.  2  Dec.  20 
bee.  JO  Dec.  15 
jan.  2  Dec.  12 
Jan.  1 5  Dec.  20 
jan.  1 5  Dec.  20 
Dec.JI  Dec.  15 
Jan.  2  Nov,  26 
Jan.  2  Nov.  26 


1.75 
JO 
.60 

7.00 
I  20 
75 

1.50 
.25 

1.00 

,50 

.25 

.28 

.05 

2.50 

3.75 

3.50 
.20 
.62 'i 
.10 

1.00 
1.25 
.25 
.20 
1.25 
.05 '4 
.20 
.75 

1.75 
7.00 

.10 

.05 


14.00 

.30 

.60 

7.00 

.12 

3.50 
2.00 
2  00 

.90 

1.00 

.25 

.30 

.02’.6 

5.00 

15.00 

2.50 
.80 

2.50 

.40 

4.00 

5.00 

'.ii 

5.00 

4.00 

7.00 

7.00 

.40 

.30 


.-A — .Annually.  S— Semi  annually,  i— American  Funds.  A — Arrears, 
q — Quarterly.  Int. —  Interim.  •  After  considering  stock  split. 

1 — January  pa.vments  are  for  year  1942. 


miiauikii'iv 


inm 


INSURANCE,  BANKING.  MONEY  AND  EXCHANGE 

14  P.C.  INCREASE  '  ^  Lesson  in  Optimism 

BANK  DEBITS  rrom  IKc  Statistical  Bulletin  of  the  Metropolitan  Life  Insurance  Company.  | 

rflR  Tr  nl  IVIllMTHS  ^avc  been  the  i^uccesscs  of  iParison  is  made,  not  of  the  e.xpcc- 

1  "•»  llill  IflwlillIU  tnodoru  iiiedieiue  and  iniblic  healtJi.  lation  of  life  but  nf  iiw. 


\Royal  Bank  Appointment] 


rllK  I  r  ll  Ifllllllni  have  been  the  i^uccesscs  of  parison  is  made,  not  of  the  e.xpcc- 

I  llill  IflWlillIU  tnodoru  inedieiue  and  public  healtJi,  lation  of  life  l)Ut  of  the  luoi  tality 

in  the  last  few  decades,  that  the  re  ititcs  in  thc.se  two  life  tables,  it  is 
But  October  Expansion  Over  excelled  even  the  most  found  that,  cxceid  for  the  first  year 

,  sanguiuo  expectations  of  tint  lead- j  of  life  and  at  ago-s  50  and  H(i,  the 

September  Was  Less  than  ers  in  the  field,  l/ifo  tables,  con-  actual  death  rate.s  for  white  fe- 
Seasonal  strueted  not  on  iictnal  mortality  males  in  I0;!0-lli50  proved  to  be 

_  j  but  on  what  :.’0  years  ago  seemed  !  low  er  than  in  the  hypothetical  ta- 

ihe  best  results  attainable,  have  ble  of  lOt’t’,  Thus,  have  the  hopes  of 
DECLINE  IN  ONTARIO  .since  been  not  only  eiiualled  but  the  hypothetical  tfible  been  not 

_  surpa.sscd  by  experience.  merely  realized,  but  surpassed,  bv 

Ottawa  Ihe  amount  of  cheques  An  e.xami nation  of  two  such  hy-  actual  experience  -  and  all  this 

pothetical  tables  prepared  in  the  wtthtn  two  decades. 

•  ashed  was  .<oJ. 1,.0  million  in  the  .statistical  Bureau  of  the  Metropoli-  In  the  early  year.s  of  the  last  de- 
I'lrst  ten  months  of  the  present  year  tan  Life  Insurance  Company  in  IbUL’  cade  it  was  alread.v  evident  that 
agaiii'i  SI’S. ISO  million  in  the  same  and  in  195;;  pro' ides  an  object  les-  the  goal  set  hy  the  hyiiothctical  life 
period  of  l9to.  I'he  increase  of  $5,950  Lson  in  optimism.  It  show.s  us  where  table  of  1922  would  soon  be  reach- 
inillion  or  It  per  <0111  rcfleeted  the.  our  expectations  for  imiirovemeut  ed.  .\ccordingly  another  hypothet  ical 
.l•■|•eleration  in  economii'  activity  as  |  in  mortality  have  proved  to  be  too  table  was  prepared  in  1935,  which 
well  as  the  higher  commodity  price :  conservative  .and  also  w  here  thj^se  was  based  essentially  upon  certain 
level.  Spcculalive  trading  and  the  expectations  have  yet  to  be  realized,  assumed  reductions  from  the  mor 
Itrice  oi  common  stocks  axeraged  In  addition,  there  is  also  set  forth  a  tality  for  .New  Zcalajid  females  in 
lower  diii'ing  the  present  ,'<gir  than  |  new  hypothetical  table  prepared  1  19;’,  1 .  At  no  iice  was  tho  reduction  • 
ill  1910.  this  .'ear.  together  with  recent ly  '  more  than  15  per  cent.  The  cxpec-  1 

.Ndvance,  were  .-.'iio"  n  in  each  of  coniinited  tables  on  tho  basis  of  ac- .  lation  of  li/e  at  the  birth  for  the 
the  five  ei'ononiic  area.-',  the  great -  :  tnni  experiem  e.  for  New'  /.ealand,  '  new-  hypothcticaJ  life  table  w  as  * 
(St  iicrceniage  gam  ha'in,g  been  n;;;,  m.;/,  and  lor  the  ITiitcd  Stales.  09.95  years,  as  .ngainst  07. xs  vears  ' 
shio'ii  in  (luiario.  Only  one  of  the  j  |!)5n.  according  to  the  New  /calami  life  \ 

thirt.'  two  cMitrcs  recorded  decline  when  the  first  hypothetical  life  table  used  as  basis. 


R.  .Ml'l't  IILLL,  whose  appoint¬ 
ment  as  suiiervisor  of  staff  is  an¬ 
nounced  by  the  Royal  Bank  of  t  an 
ada.  .Mr.  .Mitchell  jcdncd  the  bank 
in  192;;.  s;iw  .sei '  ici'  at  a  niiniber  of 


ISMAIL  INCREASE 
IN  aRCULAIlON 

Bank  of  Elngland  Aclicn  Con¬ 
sidered  Inadequate  By 
Some  Critics 


,  London.  —  The  ftirtlo  r  iiicieas*' 
i  of  LaO.OOP.OOO  in  Ihe  fiduciary 
I  issue  of  Ihe  Bank  of  Lngland.  made 
hast  week  to  |•rovide  for  liie  hank's 
increased  circulation,  disappointed 
many  critics  w'lio  had  advocated  a 
much  larger  increase  on  the  ground 
that  it  'voiild  have  been  better  to 
take  one  big  bile  at  the  cherry  in¬ 
stead  of  Ihe  numerous  nibbles 
adopted  so  far  during  the  war.  This 
is  the  fifth  incrmise  since  the  onl- 
br<ak  of  the  war.  The  dates  of 
other  increases,  each  of  250.1)00,- 
00(1,  w'ere  .September  5,  J9:!!l;  .lone 
12,  19  10;  .\pril  50  and  August  50. 

I  ti  t  I. 

Since  the  war  fiduciary  issues 
have  increased  from  2500, 00b. 000 
to  27X0.000,000.  ,\i  Ihe  end  of  last 

.'car  Ihe  combined  fiduciary  cir¬ 
culation  of  Ihe  Bank  of  Lngland 
and  trea.siiry  note  issue  'vas  2515.- 


MEMORANDUM 


shi'wn  in  Ontario.  Only  one  id  the 
t|tirt>  two  ci'iltrcs  recorded  decline 


branches  in  Oilawa  and  'bmi real  , lidnciairv  circulation 
and  III  the  super' is.o-'s  dcparlmeni  I  ^  Kmiand  remaining 

in  Halifax,  for  .some  liiiic  he  "a.s 


'a‘(er  .served  in  a  similar  capacii.v  in 


n  till,'  comparison  Ihe  increase  "i  (.^^,1^,  « (irepared  in  1922,  the  re 
lh<'  M.'iriimic  I’ro'iiice.s  o'cr  tin  ciuctions  a.ssunieil  f rion  the  prevail 


staff  officer  for  (doebcc  dtsiricl  and  c  |  ,s ,( .-,0.000.  When  Ihe 

liBf-r  serye,!  in  a  similar  capacil.y  in  and  treasury  note 


tirsi  ten  nuoiths  of  I'MO  "as  i;;.5 
(ler  cent.  Incre.isrs  were  shown  in 
ea.-h  of  the  three  ••Icaring  centres. 
M'lnclon  rccco'iling  the  grctitcst  per 

•  ■•mage  gtiin.  The  total  amount  of 
chcfiuos  cashed  n  Halifax  w  .is  $150 
milliiin  again,':  $;j7X  million.  ('nei(iies 

•  a.  bed  in  (diicb* c  amounted  to  $9.- 
017  million  against  $S,I9S  million.  A 
g.'iin  of  .$X19  milli'iti  or  10  tier  cent 
represented  .-oi'anecs  m  Miintrcal 
and  Sherhrooke.  The  total  aiiiounl 


dnetion.s  ‘a.ss.in,cd  front  the"  prevail  f'unnixMol  io  Some  llcspccls 

ing  mortality  of  that  period  w  ere  Again  it  w  ,a.s  not  long  hefore  ae-  u.*'' 

cotisidered  to  be  inatenal  but  not  tual  experiences  emerged  which  mo,  '  r'*,'’) 
radical  The  resulting  cxpcctatic'n  '  surpassed  the  nc"  liypotlictical  fa-  .1,^ 

of  life  at  birth  c.imc  to  51.75  year.s.  hie.  in  .some  rcsiiccls.  .Vlorlttlily  V.-,,,"  1 'r' 
at  a  time  "  iteii  the  actual  figure  for  rates  better  than  those  of  lln-  new  '  ^ ' ' 

the  fniled  Slates  was  under  5S  hypothetical  tabic  were  found  at  p  , 

.'Cars.  Morlalit.'  in  Ibo  first  year  of  most  tigcs  tinder  10  years  in  a  re-  1x316 

tile  was  a.ssnuK'd  as  5>i.2l  perl. "00;  erntly  computed  life  table  for  .Nc'v  ' 'i’ 

at  age.  I.  as  10  per  l.oOO;  and  at  /ealand  females  of  1955-1957.  In  tow' ' 
age  in.  a.,-  1.11  per  l.nnn.  The  table  this  experience,  flic  goal  set  by  the  sisriniK 
expressed  "the  best  niorltilify  "e  bypotbctical  life  table  of  IO.’,;;  was  IVniHnH  ... 


Halifax.  To  lake  care  ..f  the  added  mated  in  I92S. 

prc.sysorc  of  wmk  arising  from  war  ,j,^,„'iarv  ci rcii la  1  ion  was  22»10,- 
conduions  ihr  si;ifl  <»l  ni«' 

Bank  has  grown  Io  •,'cr  7.700  in  Hrculalion  of 

spite  of  the  b.s:;  of  over  l.o.,o  ski  L  r ;  , s s.ouo  represents  an  incrcas.- 
Cd  officers  "In.  lu,'.'  .loined  Ilie  j.,;  . .  j,,  ,,  j,, 

aimed  _  crease  of  2  I  X7.000.000  since  Ilic  l)c- 

rt  .  f  tr  U  ginning  of  (lie  war.  Tlic  increase  in 

Kstss  Oi  LxcnsngC  riilnciary  ci  ri'ii  bit  ion  since  I  bn  oiil- 

Nm„.n..l  .  1..  ..O,-..  Mrw  Xnrt.  oM  |,rp;,|(  „>  (  |„,  yval'  IS  2  4 -S  0 . 0  0  0 . 0  O  O . 

hrirMin''!  lOlli,  Avrjr  iis  I<>I  i-rj*  i 

I  or  Hio  mosi  pari  tlic  diHcrcncc  l.c- 
(  Inr,-  ^  I  w  ceil  tile  visc  in  acti'e  and  fidn 

OrnirtnH .  4  0)'*  ;  clary  circiilalion  is  due  (o  tlic  rc- 

.  I'alnation  of  the  Bank  of  langland's 

rw  /rHiaiid  ..."  i..  4^414  gobl  ,'111(1  lls  transfer  Io  the  ireas 

vilzerland .  ....  IJ  ry. 

.  1  The  approach  of  I'li  l  ist  mas  is 

■azil .  .0505  ,  ,  ,  ,,  .. 

,  ,  ,  ,,  .  1  .  J  iK.'w  acccntiialiiig  strongl.''  Hie  ns- 

(  anadian  riollHr  was  um.l.'d  at  a  di.s  ,  .  ,  i  i 

I.nt  o(  11  M  lie;  in  York  HJdt  "ig  liciul  ill  eiiTiilatinn  produced 

ll  I  .r..(  n.  r.or  i.n'i.o.'M  c',  I,  jhy  t  lu’  "ar.  but  a  further  increase 

In  Monirrai  iim  bnvin;;  rain  tor  Lnordjin  fiduciary  circtilatloii  SC('ms  al- 

atr.'T  dollars  was  lll'k  prcniiun,  and  (lie  Unless  HlC  war  IIIICX- 

llinj;  rale  I  I prrTMiium.  Merlin^  buy*  I  ,,  ,, 

Z  was  4.4J  and  .'»eI)inL'  4.47.  bCrt('(il\  COllHpSCS. 


Rates  of  Exchange 

Voinmal  .1..  in,;  tale.s  ...  New  X 


.  Ill  NJrw  't  nrk  on 
lOlli,  Avrjr  ns  I<>I 


iiiiMion  '  hopt  fur  uitb  itiir  prcsciif  |  !?urpasfc>ed  in  ;id(dosfcni*.o  .fnd 


agmiist  .t7.l';7  million,  a  -am  ..f  r.”-..  Know  icage  anu  in  me 

j  actual  aebic' emeuts,.” 

OcB.lmr  I  ...npHrisons  ,spccirird  "  ben  this  1,' 

'  ble  njigltl  ma.lcriati 

Bank  (b  bii.s  III  iiciobcr  w  ere  .  events  proved,  the  v 
(.2.'  milln.ii  compared  witb  $5,52 <  |  |„„y 

million  in  th.'  .'anic  month  last;  ...  , 

'car.  a  gain  -.f  nearly  5  per  ccnl.  Duplicated 

Lacti  (if  the  five  ('cononiic  areas  cx- I  B  has  come  as  a 


know  ledge  and  in  ilic  light  of  onr  maturity,  hut  not  .attained  in  infan-  New  /eHhind  . .  i  .  .  5 -’454 

actual  achic' emeuts,.”  .No  time  'vas|cy,  late  maturity,  and  old  age.  The  Switzerland . 

spccirinl  "hen  this  hypothetical  ta- ,  figures  for  rxpectalion  of  life  .  nxiiv 

hie  might  maicriatize.  ^  1ml.  as  actually  achieved  and  sIk."  n  in  the  n  , ,  ’  ,  j 

events  proved,  the  waiting  period  i  life  table  for  .New  Zealand  females,  count  o(  it  ii  iic;  in  New  York  ojdt 
"ii.s  iii't  long.  I  1955-19.57,  w  ere  at  nursi  ages  iibont  vial  I  .F..(  n.  r.oc  i  n'i-o.'ii  ct  ,, 

!<>•>•’  I'igurcs  Dunlicaled  lone  year  Ic-ss  than  those  forecast  i"  Montreal  me  imvin;;  raie  tor  Lnoec 

,  ,  „  c  .  ,  the  hypothetical  table  of  19;;;;.  State.,  dollars  was  mm  mennun.  and  it, . 

If  has  oomc  as  a  llistiucf.  nuf  ;  I.  .  .  ,,  sellmj;  rate  IP.  premium.  Slerlin-  buy- 


Karh  of  ihr  five  prononiii’  areas  cx-  It  has  come  as  a  distinct,  ^uf  |  have  ^•casoll  to  hrlirvc  thui  a  aI' 

r,l„l  ,n  m„„  ,.|c„,u,,  .urprl.sc  Hn.l 

•  omparison,  Ihe  increase  in  the  the  figures  for  expectation  of  I'fe.  .  .  . 

Mari.onr  pro'.ince.s  was  9  per  .  (mL  in  the  hypothetical  table  of  1322  are ;  sections' of  this  countrv.  prin-  InCreaSC  ITl  DcDOSltS  OTld  DccUne 

the  to, a!  tia'ing  iid'anccd  from  .$•■  practically  duplicated,  age  by  age,'  ,  u  CHOC  Cfl  UftW 

million  Io  .$S4  million.  Gains  "  ore  in  a  life  table  retxmtly  issued  b>' I  ‘^0  1'.  .  m  V  ^ _ 

liowii  in  (lie  iliree  clearing  ceutrisiihe  Census  Bureau  for  the  j  .VeAx'  /oabni  ^  ^  ijCCUTltlBS  tldCl  UUTltX^  KJClOOBT 

in  the  art  a.  'lonireal  and  .Sherbrooke  I  i9:;o-l!i59.  based  upon  llic  expert-  ‘  ,  ^  ^  _ 


•St  '^cc^cur~ - - 

% 

.J 


nenirtnH  .  . 
t'«bl<“s  .  .  . 

Alls!  .  . 

New  /enhind 


,  I  *  .  n  r  ^  ‘  !talitir.s  as  favourable  as  fliosc 

ceutrisiihe  (  ensiis  Bureau  for  the  I  Vp^c  Zealand 


:ains  over  October  i9t0. 


I'hc  net  rcsnlt  for  the  iiro'  incc  "  as  |  ai  population  of  the.  (Tnitcd  States, 
a  gam  (if  li).7  per  cent,  the  rise  hav-iq-i^p  agreement  is  quite  remarkable, 


f  Stem  Inu  in  tl,n  ,»nnn,.  *"  *'gbl  of  lllis  SitUatiOtl.  tllC 

>f  white  females  in  llio  goner-  .u-.:-  ,  i-r  .  u,  .  , 

It  ion  of  the  Gnited  States.  .'  ‘'[.9 

a  gam  of  I11.7  percent,  the  rise  hav-n-he,  agreement  is  quite  remarkable,  ,  '  ,.9 Total  in  laK'si  sialcincnt  is  .$  1  .il  1 2.St;9.:i7  5  as  against  $  1  .HPa, 754.355  at  o.  M  Belov,  formorlv 

mg  been  from  .$91, s  million  to  $l.b1t>  only  at  age  70  docs  the  divergence  '1:,,.  i  *1’  an  of  September,  .'n  incrt':is(>  of  oxer  $  I  1  ;i,(M)0.000  is  .shown.  Iiow'cvcr,  \ia,in  und  Sherman.  Hfii 

I  amonni  to  as  much  as  one  year;  'u,.  .,n  ?.  in  eoniiiarisoii  w  ith  '.be  total  at  end  of  October  1940.  1,^,^  been  annointed  te 

I  bp  decline  in  lorontn  "as  the  „p  tppough  age  50.  Ihe  differences  .u„„„  observed  for  New  '/eui-nl'f'”  Dcniand  dciiosiis  at  end  of  October  aggregated  $1 .155,522.532  and  ager  in  that  city, 

iiuim  intiuence  in  dc|>ressiug  the  dc-  |g  than  0.3  year.  When  a  com-  i,,' .n-j-  in-.-  i'raHed  n.^r'  T  more  Ilian  .$25,000,000  iiiglicr  than  at  end  of  .September  and  $191.-  p-  Capstiek  has 

hits  for  Ontario  beloxx  the  ovel  u  . - ale  rJl  ie  lfr  were  borcent-  nu  lager  at  N 

the  saine  month  of  919  he  totu  iiRO  redtielions  were  used  for  ages  ,  ,,  ,  « ,  e-.-  ,  •  ,  r,.,.  eee  imxnagt  1  .11  v\t.sixiiic, 

ih(  province  w  as  $V.;G1  million  consequently  2..36  compared  with  from  -11  to  49.  For  the  first  year  of  t-'gl'cr  than  in  pr.n  i.ins  .non  h  a  $  1  .a9 1 . ,  00.0  •  (.  xvhkch  wim  At  Grand  Valle,'-.  C 

iigam.st  .'l7l6  million  a  -iecline  of  ‘  7’.10  in  the  preceding  mont/i.  The  vel-  life,  and  at  ages  50  and  over,  the  <>  JdGO.OOO  below  the  |  Hardy  "ill  be  manager. 

2  per  cent.  The  gain  in  Ottawa  was  i  ocity  is  obtained  by  dividing  the  deb-  niortality  rates  of  the  bypolhelical  total  at  end  ol  (Jctobci  t  .140,  r  nz.,.  <■  I  D.  G.  Huglies.  former 

iro.n  $;io4  million  .0  $325  million. ,  its  by  the  deposits,  the  quoticnl  be- ,  table  of  1933  "orc  retained.  The  from  ten.  X.S..  as  manager. 

Debits  in  the  I'rairic  Broxincos  ro.se  ‘  ins  the  number  of  times  that  the  -  latejit  hypothetical  table  yields  an  brovioiis  nionth  at  .$-..0.- JO.1 9S  but  were  $44,000,000  bigber  than  in  |  .1.  r.  Weekes.  former 
from  $612  million  to  $648  million,  a  1  heposifs  turn  over  during  the  month.  ;  expectation  of  life  at  birth  of  70.78  t>ctober  last  .'car.  ^  Hamilton  Terminal, 

gain  of  nearly  6  per  cent.  The  gain  j  Debits  cashed  againist^  savings  <9C- j  years — not  quite  one  year  greater  Current  loans  in  Canada  totalled  $  I .  I  4((,8a  •  ,168.  an  increase  of  -  . , 


rnTw.rr4r:;d^;ii;,T4;^^^^  C*  «  a  ,  Ims  been  transferred  to  .lones  a».l 

^ _ _  ^ _ ^ _ _ I  btaff  Appointments  IGcrrard,  loronlo.  as  manager. 

_  ,  _  ,  -  __  !  II.  .1.  B.  Richard,  formerly  a.r- 

Increase  in  Deposits  and  Decline  !  ««.v«i  l•»nk 

In  Securities  Held  During  October '"'.rr'iim.'."',,,  ,n.s 

-  (lepartmcnt  at  Ciilgary.  goes  to  Re-  iieen  "ixen  Ic'ivn  f  -i  ■  -  r 

A  deeliiio  of  $55,000,000  in  .Securities  held  as  compared  w  ith  the  gina  as  inspector  of  Ibo  snpervis-  rnilitarv  service  a  )seucc,  m 

pr(?vious  monib  is  sliown  in  tiic  ('bartered  Bank  statement  for  October,  or’s  departnicnt.  '  ‘  ‘  _ I., _ 


Total  in  latc.'i  sialciiicni  is  $  1 ,6  1 2,869. ;17  5  as  against  $1,695,754.35;;  al 
end  of  September,  .'n  incr(':is(>  of  oxer  $  1  1  ;i,000.000  is  shown.  Iioxvcvcr, 
in  eoniiiarisoii  with  '.be  l(5tal  al  end  of  October  19  40. 


G.  M.  Beley,  ffxrmorly  manager  at  | 
■Main  and  Sherman.  Hainillon.  Ont.,  j 
has  been  appointed  terminal-man-  : 


Itnnk  til  >oTa  Scot  in 


)cr  cent  from  comiiarisoii  w  ith  ,bc  total  al  end  of  October  19  40.  I  has  been  appointed  terminal-man- '  ’*  '9000101- 

'xv  Zeal' nd  f  Dcniand  dcposiis  al  end  of  October  aggregated  $1 .135,522.582  and  ager  in  that  city.  manager  of  the  Bank  of  .Noxa 

raded  percent'  'note  Ilian  $25,000,000  higher  than  at  end  of  .September  and  $194.-  r  Capstiek  has  been  made  ^‘'otia  at  Bloor  and  St.  Clarcus,  ro¬ 
used  for  'ages  333,000  greater  Hian  in  (.)ctober  of  last  year.  Savings  deposits  were  also  nuuiager  at  Weslville  N'..S..  '  ronto, 

c  first  vear  of  higher  than  in  previous  month  at  $  1 .59 1 .700.076  xvliicli  was  $36,500,000  At  Grand  Valle,'-.  ’  Oiif.',  G.  H.  I  I'.  A.  McCalliim  hics  been  made 


er  tiian  in  previous  mnntn  at  $i.a:ii.(Ui>.0(ti  xvnicn  was  .'fi.ii),.‘)00.0uq  I  At  Grand  Valle,'-.  Out.,  G.  H.  I'.  A.  McCalliim  hics  been  made 

;ccss  of  the  Sep’.ombcr  total,  but  were  about  $7,750,000  below-  the  j  fiardy  w  ill  be  manager.  manager  at  Matlawa.  Out. 

at  end  ol  October  1940,  1  R  (j  Hughes,  fnrmcrlv  manager  at  Westville.  is  going  lo  !’'c- 

Dominioii  government  deiiosits  show  a  decline  of  $96,000,000  from  ten.  X.S..  as  manager.  .1.  H,  Wiles  has  been  appointed 

ions  niontli  at  .$220,296,198  but  "ere  $44,000,000  bigber  than  in  .1.  r.  \\  eckes.  formerly  manager  accountant  at  Nortlt  and  Agricola 
her  last  year.  ■  at  Hamilton  Terminal,  Hamilton,  branch.  Halifa.v. 


Winnipeg  was  from  $351  million  !  counts  amounted  to  $134  million  in  |  than  that  found  in  1933  and  some-  •^^.GOO.n.iO  in  eompari.son  "  ith  September  and  of  $122.a00.000  as 

$103  million  The  increase  of  7.3  ;  October  against  $128.7  million.  |  ^^hat  more  than  two  vears  above  r‘“"’3“''®'^  October  1  940.  Loan  to  provincial  governments  showed 

■  cent  was  .shown  in  British  Col- '  Hobiu  to  Individual  that  for  New  Zealand  ‘females  I ‘‘ccrcasc  of  ..ver  $2,000,000  from  the  previous  monlli  and  over  $5,500, 


$203  million  lo  $218  million.  The:  iiaiifa.\  .. 

standing  in  N'aiieouver  was  $171  mil- i  Monrton  .  . 

Saint  John 

Inm  against  $1./)  million  in  me  .same 

month  last  year.  '  Total  . 

Conipurisoii  Mifh  Sepleiiiber  1  Quebec 
The  increase  in  Ibe  debits  of  Oc- 
udter  over  Seiucmber  xvas  less  than  |  sherbroo 
normal  for  the  season,  a  decline  of 
1.3  |icr  cent  having  been  indicated:  Total 
after  adjustment.  British  Columbia,  ontarlu  — 
alone  of  the  five  economic  areas,  re-  1 
corded  an  incrca.se  in  this  connee- I  Fort  Will 
tion.  Dcbit.s  in  the  .Maritime  pro'-'  iiHmiitoi 
inec.s  ro.se  from  $78  inillion  to  $84  Kj't^cnc 
million,  bill  the  adxancc  was  less:  london 
I  ban  normal  for  the  season.  Debifs  Ottawa 
are  normall.'  higher  in  Oclober  than  1  sJ^Cai'lu 
III  Scptciniicr,  and  after  adjiislmenl.  :  samia 
iccession.'  "cre  sliown  in  Ifie  lolal.s  .Sudliur.v 


Quebec  - 

Montreal  . 

yuobcc 

Sherbrooke 


Brantford 
Chatham 
Fort  William. 
Hamilton  . 


inec.s  ro.se  from  $78  inillion  to  $84  Kj't^cner . 

million,  bill  the  adxancc  was  less:  london 

ilian  normal  for  the  season.  Debifs  Ottawa 

arc  normall.'  liighcr  in  Oclober  than  1  ^J.^cailiarlnes 

III  Scptcniiicr,  and  iiftor  adjiislmenl.:  saVnia  .. 

recession.'  were  sliown  in  Ifie  lolal.s  .Sudliur.v 

for  (Quebec  and  Ontario.  While  in-  j  xvamjso'r 

crease  in  the  debits  of  llic  I’rairie 

pro' iiiees  from  .$54n  inillion  to  $648  1 

million  w  as  sliow  u,  a  reces.sion  of  .  prairie  Proviiiees 

2.1  per  erni  'vas  indicated  after  sea- j  Brandon 

-oua!  adju.'tmcni.  j 

Ciirrciil  and  Sa'iii'js  Vccniilits  I.eihbridi!e 

Ntedicino  Hat 

I  lir»)imil  lll('  rn-npcratioll  ll.O,  Jaw 

t  .iiwifiiiin  Il.inkoi  s’  Associal iun.  sta-  I’Hnrr  Albori 
li'lic..,  of  liaiik  deliiis  (■ommenciiig  ;  s,[,*kat*oon 
willi  .\ngii.s;,  liaxe  tieen  differcni  nil  -  '  Winnipei; 

Cl]  hetucen  cnrieiu  and  .'uxings  ac- | 

conn:.',  Dclii'.'  iliargcd  to'  current 

.ii'coiints  in  October  were  $5,193  mil-  BrPl-b  Ctduinbla 

lion  again.'i  .$5,172  million  in  llie  ;  vane'Vver"'"'"'" 

liieccdiiig  month.  In  the  meant inii'.  i  vi.'ioria 

ciirrinl  ilopo'it-  rcciilcd  from  .si.- 

.51111  million  lo  $1,482  inillion.  'I'lic  1 


BrlO'li  (  ttiuiiihia 

Nf'TA  \A’cplminst<*i 

\  irtoria 


Oot.,  1941 

Oct..  1940 

$ 

$ 

46.233.347 

42.069,922 

1.5,604,443 

12.844,100 

.  22.419.965 

22.405,288 

.  84,257,755 

77.319,310 

899.89,5,122 

779,621.358 

105,472,376 

128,330,768 

10,64.5,458 

9,758,636 

1,016,012.956 

917,710,762 

15,130,636 

14,355.660 

9,825,002 

10.324,335 

9,286.624 

8,135,484 

102.929.8.')3 

78,805,651 

10.040.585 

10.286,872 

19,41 1,205 

16.522.319 

4.5,278.357 

50,744,361 

324.997.134 

303.905.806 

10,774,954 

8,655,053 

15.744.646 

10,193,996 

8,048.087 

8,560.350 

8.461,508 

1,011,984,146 

1,141.343.633 

66,40o,860 

56.752.716 

1.660,563,248 

1.716,283.480 

5.799.303 

5.215.146 

87.313,185 

81.549.363 

53.983.653 

58.364.806 

6.942.713 

5.^  21.850 

4.6.97.883 

4.346..581 

10.2  2.868 

9.372.600 

4.4‘.0.»*0!I 

3,731,777 

5.5,990.770 

73’l2«.’o.59 

15.166,80.) 

16.509.826 

103.286.585 

3.53.976.048 

648.224.704 

612.1 16.0.56 

10,688.271 

9,673. 4 ’2 

170,597.721 

159.381,70.8 

36.832,126 

34,13!h942  ' 

218.118.221 

203.19.5.102 

for  whom  the  figure  was 


Sfud.T  of  Geriatrics  ,  IfMO.  Coniiarativi 

7t  may  not  be  very  long  before  an  1  same  month  for  tia 
experience  w-ill  develop  with  mor- 


000  from  tlic  same  month  of  last  year  and  amounted  to  $8,392,059  "-liile  ;  I, 

loans  to  mi..,ieip|ili.i.'s.  a.  $77,)J26.715  were  $5,500,000  below  the  .Sep-  „,it,ement  of  the  Bank  of  Canada  as  of  December  ;:. 

tember  total  and  $2  l.aOO.nOO  less  than  the  figure  at  end  of  Oetober  7^4, .1.45  total  assets  compared  witb  a 

1  940.  t,..nii.arat.'c  t.gnrcs  for  Oclober  "-,tb  the  previous  month  and  ^  j-.si  in  sterling  and  r..s.  fund 


Bank  of  Canada  Slalement 


(let.  31.  Ih41  Sept.  30,  1341 
■4  $ 


tlietical  table. 


near  future,  at  any  rate. 


at  the  I 

cx  'v.wz'w  '  SavinK.s 


iHfi.oni.g.’H 

r>4,8‘).-i,9«2 


2.. '82  1.110.228.822 


Oct.  21.  1040 
% 

01,021,702 

I7«.279.870 

♦>0,401,202 

‘HI,2’«,T4K 


holdin.ss  and  a  decline  of  inve.stnionts  of  $:h».X  1  S.7H  1 .  Otlior  awssets  show 
Oct.  31.  153o  I  Bit  increase  of  $5,881,877.  Total  di-posils  di'clined  $1,538. 090  w  hile 
.  j  circulation  sboxved  a  gain  of  $7,856,9  18. 

!ki,.B0,4.,i  I  Cointuircd  w  ith  a  year  ago.  loial  assets  rose  $  1  1  o.l  5n.;;27.  Sterling 
24S.S4'’,.'.l7  and  dollar  lioldings  gained  $50,885,9  15  "bile  investments  increased  $17.- 
8‘?/’?i7’'r8  :  b50. 1  6  5.  (Oilier  assets  gained  $11,958,49;;. 

1, 703.1. ■.6.77 1 1  ('irciilaiion  is  $  131,447,221  higher  xvliilo  deposits  dropped  $21.51;;.- 


intractablc.  |  m'lu' ic!*'!ir,r,? 


'I'f'tal  liabililiop 
Loss:  Intorbank  Items 


1. :*!♦!. 700, 070  1.5r>.>J,*)2,222  I. r.OO, 462.510  1, 700.1, '.6.774  i  t  1  ITU lat  lon  l.S  Jh  I  .i  I  ,4  4  <  . 2  2  1  11121101*  Wllll 

460.120,248  4'>7. 742.62  i  40. .,307,. >9 1  402,27I..">67  ,  II5  OlhOT  liahililios  ilHTt'USOd  $1.0i*>,070. 

28,048.220  20.027.540  26,900.012  41,347,230:  'Miit*  Jia  mihl.  iiiLnav.L4i 

62:78«  ■  417.6P6  asskts  tw.3. tan  n.,v.5 

.  _  _ _  _  1.  Koa<Tvr  $ 

83.237.01.-.  3.607,683,361  3,301. .518. 470  8.466,776. 1 .-.7  i  (Jolil  .-oin  bullion  .  . 

1.51, 6<I8, 131  140.40,5.026  131.76,5.218  122,041,602  T''’','.'' , .  , no 

. . .  . .  .Slcrhni;  and  L  .S.  (unds .  1.33,8. >2. 0.jO  Ob.i 


.  26.  1011  (.’hanj'c  in  week  (  hangr  i 


reason  lo  believe  Uioio 


Wt  liiabilijics . 

RESERVES  — 


'  .-,6'752.’7i6  that,  such  couLinued  efforts  will  |  p 
- hrine:  rewsults  even  in  tliis  difficult  !  y 


Tho  fact  tliai  certain  segments  of 
ur  population  can  even  now 


tions  is  enconra^^intr. 


j  Xotr«i  of  Hank  nf  Canada  . 

j  I)rpo«;it»  with  Bk.  of  Canada 

j  KorfiRM  Gurrenry  ...  ... 

'  ('all  and  short  loans  abroad  .... 

C.K.  Hatancr . 

i  Ouo  by  bank.s  abroad  cx«‘l.  Cnitril 
'  Kingdom . 

'I’ofal  ttosrrvf's  . 

j  liatin  . 

.sKOM)  ri:si;kvk  - 

SFc'ijrit  ios  hold  .  . 


we  loans  in  ('anada 

I  'rota)  sf'fond  rrsrrvo 


fy  o!’  class  vf  deposit  was  [  Canada 


land  sanitary  science  to  raise  Ihe 

648.-224. 704  612.1 16,0,>ti  Hvertigc  longtli  of  life  to  70  l(»4NS  ; 

- — - -  ■  - •  ,  ,11.  ♦  urrfMit  loans  in  (  anada 

years.  Hoyoiul  that  point.  W(*  must  i  ('urront  loans /‘Isrwhoro 

*  ;  wail  for  the  solniion  of  sncli  medi- '  i’’'"'- 

I  <0,  do, <21  1  1 , < 08  I  ,  .  ,  -  l.oanslo  M iinicipalilU’S,  t 

36.832,12.3  .31. 130.04-2  ' ''Bl  mysteries  as  the  cause  of  can- ,  i,„ans.  . 

—  ccr.  of  liypertcusion,  and  of  otlior  I 
218.118.221  _2'’3.i;>.'.I02  physical  <<<''f’'9'’'’Btii)n 

3,627,176,887  3..526.624,7IO  |  w  ith  ad'  ancillg  agC.  It„st  fund  Acciunl  .  .  . 


3,:.83.247.0  4.5 
1.54.648,134 

3.607,683..36l 

149.405,026 

3,301.518,470 

131.765.248 

8.466,776.157 

122,941,692 

3.428,648,6  U 

3,458,278.335 

3,109,753,222 

3,343,834,405 

*►,137.51  1 

9.657.738 

10,140.955 

10.392,733 

86.421.782 

fi4.056,632 

82.477.135 

05.735.22) 

231.791,351 

207.461,132 

221.680.86  4 

234.1 19.630 

33.721.038 

;t:i,'’or>,i8o 

28.835.634 

34.299.647 

45,653,550 

47,367,058 

42.539.880 

46.243.418 

22, 002, 220 

21,359,038 

0,434,831 

9,6*19,002 

I31.369.08!> 

ir.8..',i3.9r.n 

154.446,980 

194,015,82.'. 

560.6**6.547 

,-72.320,72'. 

546.556.27fi 

694.495.484 

16,35^t; 

16 

17.19'-; 

21 .28'’t 

1.6  42.869,373 

I.693,734.3.-.3 

1. 529. .539,350 

1,001,727.423 

37.432.281 

3fi,3: 3.422 

40.933,817 

58.144,621 

1,680.301,651 

1,732,017,775 

1., 570,473, 167 

1.715,172.017 

l.l  b;.fi57.l6S 

1.143.203.120 

1.021.278.286 

952.296.669 

131.919,945 

]  32. 1  r,3.(>8.'t 

126.2  45.970 

M7.(;62.618 

8.392.059 

10.691.446 

13,907.070 

18.454.726 

77.826.71  4 

83.32'5,030 

99.366. 1 76 

1  12.567.923. 

5,165.942 

5,285,36 1 

7.063,4  f8 

H.910,32) 

1,370.161.828 

1. 374.658.94  5 

1.270.921. .530 

1.239,983.36  5 

I  4  5,500,000 

1 15.500,000 

145.500,000 

145,500.000 

133.750,000 

133.750.000 

133,750.000 

133,750.000 

;)7.816,866  -I-  50,885,015 


Total 

2.  Subsidiary  (’ol 


a)  Dom.  and  Prov.  short  term 

socuritirs  . 

b^  Othor  securities,  .......... 


96,026,022 

467,272 


407.220.291  425,999,876 

•220,.5  79.552  228,718,722 


27.816,866 
91,. 575 


i-  50,88;*.,P15 
336.20  4 


22.720.552 

81,270,717 


Total . 

7.  Hank  Promises . 

8.  .Ml  otbor  assets . 

'i'otal  ,\sset.M  .  .  . 

|JAIULITIi:S 

].  Capital  paid  up  . 

2.  Host  Fund 

2.  Notfvs  in  circulation 

4.  Deposits 

la)  Dominion  . 

tb)  IVoviiK’ial  .  . 

ud  Chartered  hanks. 
•,<i)  Other  . 

'I'otal  . . 

.5.  l.iuhiliLies  . . 

6.  All  Ollier  liabilities 

'I’otal  I.iabilitirs 


(i27.8*I9,848 

1,822.285 

19.738,826 

t;64.7 18.609 
1.826,246 
13.856,949 

-  30,8 18,761 
3,061 
-■  5,881,877 

^  17,5.50,16.5 

-  91,931 

—  11,958,493 

783,689,716 

776.905,271 

-  6,781,445 

-•  1  10,1.50,327 

5,000.000 

3,722.909 

169,5!M),!>31 

5,090,000 

3,722.909 

461.740.063 

7.856,918 

■  i. 273. 1:3 

M  I31,147.‘22I 

60,712,776 

10,240,122 

-1  20,472,654 

16.452.606 

228.338,446 

6.165,408 

246,016.730 

10,497.867 

-  17.678.284 

-  -  4.332,4.59 

—  5..556.603 

—  2,503,90  4 

295.216,630 

296.754,720 

-  1,538,090 

-  24,513,115 

10.153,196 

0,087,578 

-1  465,618 

-  i. 9 13,070 
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'  I '#t  )>''  1  IrpOw.ts  liv 

rimi  balaiires  !  andbilancci 
o'c*  liui'to  j  <)tir  to 

.  ulala'ii  I  1  >»*initi".>n  |  prot 

i  (jovermuctii  '  sovermnentb 


1  Deposits 
j  h\  the  public, 

! 

'  Deposits 

1  by  t be  public,  1 

Hrpo'if'i 

Deposits  1 

1  by  and 

1  balunccsduc 

Drpnsitsbs' 
Depobitfbv  and  balances 

and  balances  i  ductolMtnk.s  ! 

!  l.oan^fr^m 
other  1 

<harlereil  1 

j 

'  '  1  .abilities  to 

1  .tcreptaiice;*  1  llic  public  not  ; 

Divtijrnd* 

j  1 

best  OP  j 

1 

j  To'alof 

pa\at*Ie 

'  payable  aftc^ 

rlscwherc 

'  toother  1 

1  ductni>anks  j  and  liankin;;  j 

banksiri 

1  Hdlr 

1  and  letters 

included  lift  lorl 

dc'larnland 

I'eserve  , 

(apil;*!  1 

!  fore-.-,ini 

[  nil  (ii'mjtad,  in  j  notice  or  on  ;i 
(.aiia-Ja  j  fixed  <la.v,m  1 

j  Canada  | 

llianin 

(.anada 

!  vbarterc'l  ' 
banks 

11  Cuaa'Ja  1 

1  and  l)ankiii2  |  correst>ondrnlfl , 
fbrrcspondcntB]  elsewhere  than  ' 
<  ill  L.  K.  I  ill  ( -anad.i 

1  andL.  K. 

(.  anaila.  | 

ofciiriM),  j 

1  inclmlinc  bills  1 
.  re.ijiseoiintcd  1 

[  t  ayabir  j 
1 

oferedit 

txjtstanduiu 

1  fure^iMU  1 
bt'B'Is  ! 

unpaid 

I'Uii-l  1 

1  I  aid  up  j 

l.iubililicti 

Accrrcafc 
nnFmnt 
of  loan.'ilo 
dirci  torfiand 
I  6rnis  of  whifh 
I  they  arr  part- 
I  HITS,  an'i  loans 
i  for  whu’li  tho.v  I 

i.siciruiiratjtor^i 


Average 

(irca'esl  j 

1  Cou(in*e.f>t 

amount 

amount  <*f  j 

liabilitv 

hehj  in  notes  | 

notegof  1 

on  hilii 

ofan(l(lei)osit;$ 

(hr  hank  III  | 

rc'li.t.co  loD^  1 

with  Hank  1 

circuliilioii 

1  witbllHiiw 

of  Canada  | 

at  any  tiino  | 
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•The  business  of  the  Bank  in  San  Franciaco,  U.SA.,  la  carried  on  under  the  name  of  a  locally  incorporated  cotupany  and  tlie  li>:urr.s  »»r*'  incorpuralrd  in  thr  .iIjonc  Kelurn.  !  ootin^le  to  Hank  of  MonlioaJ  rfUiin. 

tlhe  Canadian  Bank  of  Commerce  (California)  has  been  incorporated  under  the  laws  of  the  State  of  Cahturnia  to  conduc*  the  l/iiMiicss  of  lJ»e  Bank  in  lhat  State  and  the  asvets»  and  liabilitic.s  ol  the  Canadian  Hank  ol  Connneite  (Calilornia) 
—  Footnote  to  Canadian  Bank  of  Coniinerce  return 

1  outnotc  to  Column  No.  7.-  — Of  this  amount,  $>2,323,18')  represents  deposits  in  Canada  in  currencies  o*hcr  than  Canadian,  carried  m  columns  No.  5  and  b.  prior  tu  August  1.  1933. 

DI  CARIMI  Ni  (91  li.N,\N<.l  OIDWV.A,  D1.(.I.MHI  R  1st.  1941. 


included  in  tlie  fibijve  ;;encrai  Slate;. lent. 


W.  C.  (,  LARK. 

liepuly  Minister  of  I'lnanc*. 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


Unlisted  Mines 


MINING  MARKETS  Mines  Laboratories  Doing  Great  ]  JUDGEMENT  ON 
REGISTER  SLUMP  WorktnjMpt^ar Effort  STADACONA CASE 

Ottawa. — Established  for  peace-  type  used  in  the  armourinK  of  air-  ' 

AM  U/AD  IN  l«ACT  wcH-cquippcd  craft,  for  the  purpo.so  of  dcvelopinp  ,  VAliriATliC  MATC 

Ull  Ill  Lnul  *'"‘1  pltysiciil  metallurgical  la-  tho  highest  po.ssible  rcsi.siance  to  inLll/AlCu  llUlE 

_  boratorics  of  the  Dureau  of  Mines,  projectiles  in  thin,  light  plate,  Itif-  : 

,  ,  Department  of  .Minos  and  IlOi»ur-  ficulties  in  the  iiroduction  of  some  j  _  7 . 

Losses  General  Throughout  List  ccs.  are  now  being  used  almost  cn-  small  parus  of  guns  and  shells  can  ;  *  >•’*1  Test  Indicates  That  Com* 


But  Little  Or  No  Panic  tirely  In  work  connected  witJi  the  delay  their  completion  for  weeks 

„  ...  pro<luction  of  equipment  for  the  and  even  months,  and  it  is  thus  fre- 

oelling  anned  forces.  .Most  .  f  this  work  qucntly  necessary  to  .determine  the 

- -  is  submitted  by  the  Defence  Ser-  cause  of  defective  steel,  brass,  itnd 

RFSISTANCE  SEEN  vices,  the  Department  of  Munitions  bronze  piirts.  Aerial  bombs  pro- 

1 c.  yuppiy^  ;^nd  Insi>cotion  Hoard  sent  new  problems  to  the  steel 

-  ,  '  “  ,  ,  of  the  United  Kingdom  and  Canada,  founder,  and  work  on  their  produc- 

Totonio  Bureau  rhe  Financial  Tim»»  although  some  of  it  comes  directly  tion  has  been  done  in  ihc  laboiaio- 

Toronto.  —  I  he  entry  of  Japan  r,.om  the  manufacturing  companies  rics. 

‘r»  Mil  riinoti  n  \v«r  l:iKt  Siinniiv  _ _ « 


into  tho  Europoan  whi*  lust  ^^unday 


Production  of  equipment  I  clcs'’LciTslt^“\‘!rpi^iId\i5r\irmouri^  .Mont  tea  l._  last  week. 


JL  JL  J-J  M.  kJ  II  I 

I  Arnroiir 

.Arorcha 

JUDGEMENT  ON  11“  i 
STADACONA  CASE  S?  ' 

llri.,1,  nr 

VALIDATES  NOTE  jg,  I 

- - -  Cai-ttailt 

First  Test  Indicates  That  Com-  * h"rv  lit 
pany  Must  Bear  Brunt  of 
Officials’  Actions 

l)tilH»i>bOn  ‘2? 

■  '  '  - -  I.lmo.s  .  IM 

FOUR  MORE  TEST  CASES 

:  Gtiftlon  L  . 

.... - -  I  Hiauatiia  OJ 

Toronto  Bureau  The  Financial  Timr.-i  Moyle  14 

»r  .  *  'SM  I  IlUiib  I’iiin  04 

lotonlo  —  Ihc  judgment  of  llou.  iiukh  i.k  oi 
Ml.  .lustice  Hoyer  of  the  tliipcrior  kcnniu 
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lor. I  OJ  OlK'iniaka.  04  08 

D  01  Oriole  . 

,  nr  ni  orpit .  or  «« 

rh  OJ  0.1  0.vM»n.  ,  .  Ill 

ir\  I.l  Pan  Cm  -  0.{  lU 
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i(giBdrt9Nur^4^| 


luarkets  in  Cunuda  during  the  week  armed  forces,  many  manu-  pierring  shells  wore  worked  *  out  in  *  ’'**  ’”^  $^5,000  of  Siadacona  Klrk  iiat*. 

ended  Decciuher  10th.  All  elasses  facturers  have  been  faced  with  new  (j,p  laboratories  for  the  nvinufac  ' '‘'’*'-'’11  .Mines  S  per  cent  imic.s  held  ,2, 

of  mining  securities  slumped  quite  iada^.^al  metallurgical  problems  ure  f  Co  nrpid  c^  noyal  uLnk  of  (  auada  a.J  li  .'o:' 

.strcply.  Howevc-r.  there  was  little  „,e  high  standards  set  for  war  paval  forces  has  r^^  I'”*”-  "i"  be  «« 

or  uo  panic  selling  and  although  materials  require  closer  control  .small  factories  undertake  the  pro- j considerable  interest  to  both  M.ivian*.  : 

the  drop  In  prices  has  contlnuea  operations  than  is  usual  in  duetion  of  brass  and  bronze  c  ist  I  ""'eholders  and  sharcholdcr.s  of  the  l.t  I4 

since  Monday  there  were  eviden^^^^  Both  the  producers  and  jpgs,  steel  plate  and  navarfittings  'udgments  still  have  to  JKr’nl'a;-  Ti 

.already  that  liit  stump  nan  neen  users  of  war  equipment  needed  as-  and  assistance  has  been  rendered  '’■‘"f'ed  down  in  the  near  future  .Margaret  u  on 
cheeked  as  the  indicoB  found  boD  sistance  and  the  Bureau’s  labora-  both  to  the  purchasers  and  produe- I '‘'s'  but  this  ^{“;';:i.“„^„  !;* 

tom  and  reacted  sli=,l  lly  fion  thei  tory  equipment  for  the  physical  and  ers  so  that  poor  quality  material  "tdieation  will  mean  much  to  Nioffaitii  iw 


,  points.  ’’s’  chemical  examination  of  metals  was  would  not  be  acceplc<l  nor  w  ould 

iged  up  to  ,  while  many  available  to  all  those  engaged  ihp.rp  ho  .-inv  am.iv  in  m-nrinptinn 


issues  touched  new  lows  for  the  j„  pffQ,.).  ^nd  its  melting 

year,  hut  taking  issues  ns  a  whole,  j  beat  treating  departments  are 
a,  remarkable  degree  of  resistance  j  I  jj,  w-orking  out  industrial 


italswas  would  not  be  acceplcfl  nor  would  bolding  notes  and  shares  of 

engaged  there  be  any  delay  in  production.  |'br  company,  who  have  a  personal  '  . 
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The  Royal  Scottish 
Liqueur 

Made  in  Scotland  since  1745 
Now  the  favourite  Liqueur 
of  the  Empire. 

f  Drambuie 

jf  Prince  Charles  Edward’s 

Liqueur 


to  selling  has  been  shown. 


processes  for  manufacturers. 


wiis  liardly  due  to  Japan  s  action  C'hcek  testing  for  the  Briti.sh  .\ir 
having  been  discounted  in  advance,  Commi.ssioii  is  carried  out  on 
but  the  previously  existing  tension  aluminum  and  steel  structural 
bad  prepared  markets  in  quite  a  members  used  in  the  making  of  air- 


Dcfiriene.v  of  certain  strategic 
minerals  has  nccessitatwl  research 
into  the  properties  tind  beat  treat- 
meat  of  sub.stitute  metals  for  those 


.  .  j  ,  1  ■  pany  has  neen  in  liquidation 

originally  specified  for  such  app  i-  ,1,.. 

.V  ■  lias  been  under  the  supervision 

cation  as  Iniversa  tamer  iraek  /■„  n..  ,  i-  •  1  .  , 

n...v=.i  onH  .i.-rmf,  «...  liquidator,  and  .Sl,x 


large  de.grec  for  the  week  s  events,  yraft.  If  the  strength  tiiid  ductility 
111  the  week  ended  December  jiiuminuni  or  steel  docs  not 


..  1'^  p  ■  links,  naval  and  aircraft  parts.  Hal- 

mho  .  properties  of  steel  helmets 

If  the  strength  and  ductility  1  ‘  . . . 


mtercRi  in  just  what  equity  they 
would  have  in  tiny  future  rcorgaai- , 
zation.  ' 

Since  December  1030  the  com- 
I.any  has  been  in  liquidation  and  1 
has  been  under  the  supervision  of 
Geo.  Duclos,  liquidator,  tind  si.x  iii- 


Share  Options  and 
Underwritings 


loth  all  indices  clo.seci  lower,  the  „„  ,b,  ycqt.'ired  standard.  'ih'l!' nfo'o!?.  "7'n '"f 

iMrirvv  III*  ”0  '•nhlK  Khowinii  tlio  lar-!n,«  . . .  _ ..-j  .  .u..*  - _  tcMCfl  SO  that  tho  lllniost  piotrc- 


.  r  .  1  i‘  \  spoctors.  f 

lutU!  properties  of  steel  lielmetvS  i  i 

u  1  ..1  Ul  •  *•  .  j  (^nicstion  that  had  to  ho  do- 

have  hcon  lhoruu;:hly  investi^a  od  k,.  .1  .  .  »  t 

,  .  ,  II,  •  j  oidod  by  iho  court  was  whether  or 


index  of  110  k:olds  showing  the  inr- 1  ^ho  cause  is  in\ c.sligatcd  so  that  no 
gost.  loss,  falling  off  5.2  1  points  and  delay  in  prodiict.ion  of  this  vital  ma- 
closing  at  cSI.M  after  reaching  terial  will  be  encountered.  Some  of 


^  I. . .  constituiod  a  valid 

y  tested  .so  that  the  uimo.st  proiee-  j,,,.  .  ,.|OGOOD  Kli: 

tion  IS  afforded.  Armour  pla  e  pro- 

were  i.ssued  and  the  faci  that  •MI.'.US  I.IMITIOD 


pcrtics  arc  being  correlated  with 


now  loxv  for  the  year  of  X.t.Oh  dur- j  ^be  parts  used  for  1he  tit’uioured  j  ''*^v  *^uu‘>bi^''aiion  therefor, 

ing  tr.-icliug  on  Wednesday.  T  be  j  (■jj.biing  vehicles  arc  different  from  i  i  .i_'.  Bttfh  Issues  Kx 


tti«  company  did  not  receive  any  -a.ObO  treasury  shares  litis  been  tochenour  \Viii 


ing  trading  on  'Wednesday.  The  |  fj^.bli^g  Vehicles  arc  different  from 

comparable  index  ligiirea  week  agO!.,ny  made  in  peacetime  and  manu-  Vmwl-inicnoM  i 

was  )i!'J.35.  The  index  of  10  base  I  processes  have  been  devcl-  fundaniental  l.iw.s  governing 

reacted  nuite  well  after  the  I  *'*1  is.-  .1  .  Projectile  peuctration  resistance  can 

metals  itacica  quite  win  aiici  "'c  oped  m  the  laboratories  so  that  .11.,  ....^..1...^ 

first  shock  of  the  news  of  •'apan  3  production  can  be  started  without  ,1,  ,  .t  , 


Bitfh  Issues  Kxeerileil  ;,M^^^r.  Upon  issue 

.Mr.  .lustice  Boyer  decided  that  issued  capital  will 


Ihc  fundaniental  law.s  governing  .lustice  Boyer  decided  that 

projectile  peuctration  resistance  can  the  notes  were  valid,  and  in  ren¬ 


dering  judgment  said  there 


the  treasury. 


...O.p^sion  fallin"  to  lili  5”  on'  .  nviieu  .i.ieui  All  important  part  of  tlic  workof  i"o  issU6.s  of  note.s.  each  limited 

ggicssion.  l  OP  undue  delay  on  such  important  t.  n„-nno..>.,i,.n  to  .xi'Piinoo  The  first  issue  h.,.e 


■J'uosday  iind  rising  agam  on  'Vod-j  parts  as  tank  tracks,  and  east  and 
nesday  s  trading  to  Gti.HT,  compared  I  forged  members. 


willi  ()8.3l  a  week  ago,  a  loss  of 
l.tiT  |)oints. 

'I'ho  senior  golds  saw  a  mimbcr  of 


Armour  Plafo  Research 


the  laboratories  is  the  co-operation  m  $300. 000.  The  first  issue  bme  in-  I'ff.jL)  I’aynient  has  been  received  Kemidud  . 
being  extended  to  the  British  Scien-  terest  at  10  per  cein  and  the  sec-  covering  balance  of  October  j  isi  |  I'a'wueur  . 
tific  Office  in  obtaining  the  most  up  ond  at  8  per  cent.  The  amount  of  instalment,  comprising  underwrit- i 1'-“''' 
to  date  information  from  various  each  issue  was  exceeded  eeiisidei-  'ng  on  45.500  snares  under  agree-  ' 


Much  research  has  been  carried  countries  concerning  metallurgical  I  ably,  the  difference  having  been  ment  "JGi  D.  U.  .Miehener  dated  Lsgie  .  .  . 


previous  low  (iiiotations  reduced,  j  out  on  light  armoured  plate  of  the  1  methods  and  practices. 

notably  Hollingcr  wliicli'  went  down  | - - — - - - 

S^H/SSS^IINACnVE  YEAR  FOR  iRNAL  QEAN-UP 

BEAR  EXPLORATION!  AT  HOWEY  MINE 

week  s  trading  on  this  section  was  -  I  - 

chalked  up  by  Lamaque  which  gut  Shareholders  Told  AH  Mill  j  Estimate  About  $100,000  Will 

*''’.\moug^ '"other  seniors  losing  and  Other  Buildings  Kept  Be  Available  From  Final 

ground  were  McIntyre  (off  In  Good  Condition  Returns  Soon 


JIMO,  as  amended. 


fraudulenilv  diverted  hv  rhe  man-  jjiu,  as  amt 

ager  in  connivance  with  ;..ber  oGi-  Kssu 

cers  of  the  company.  I  he  .ludge  ,  1  g.ji  j-j  shares,  leaving 

added,  "I  be  question,  therefore,  isigb^re..  in  the  treasury. 

whether  the  company  or  the  inno-  - - 

cent  holders  of  these  notes  should  CA.MU  BIKD  MINES 
suffer  as  a  result  of  this  crime.  "  Payment  has  been  recei' 


cent  holders  of  these  notes  should  CA.MP  BIKD  MINES  I.I.MITED —  iiowey 
suffer  as  a  result  of  this  crime.  "  Payment  has  been  received  covering  Hudson  B« 
-The  notes  at  issue  were  signed  '  undei  writing  on  4ti'J,721  shares  ,  Inapirut.oii 
by  lho.se  having  a  general  auihoriz-  ‘‘S'-veinent  with  Walter  .B- ,  ‘ xv.^,' 

..,4^.,  »  M..  I..  .  1.  (Jiibelmanu,  Jr.,  dated  August 

anon  lo  sign.  .Mr.  Justice  Ho\or  n..i..w.4»  -u- 


closed  25c  higher. 

Among  other  seniors  losing 
ground  were  McIntyre  (off  |2'i). 
Lake  Shore  (off  $3.i).  lUiffalo  An- 
kerite.  Dome,  l^ittle  Long  Lac, 
U'Brion  and  Pickle  Crow. 

Juniui-s  Lose  Ground 


Be  Available  From  Final 
Returns  Soon 


Toronto  Bureau  The  Financial  Times 
Toronto.—  Bear  Exploration  and 


Toronto  Bureau  The  Financial  Time* 

Toronto — Howey  Gold  .Mines  con¬ 
tinues  the  clean-up  process  at  the 


'  •  '  1  .  11  rf  f^ad'um  Limited  reports  that  in  the  „,:|i  ..nH  c 

The  juniors  were  almost  all  off,  endej  jung  gn  ini,  „„  ‘“id  letuins  ol 

th  new  lows  registered  by  Urou-  «orbed  in  the  circuit  should 

.  2  ^  !  available  around  the  middle  ol 


company.  They  mentioned  that  the  1  944.  Issiiei 
[issue  was  duly  authorized  and  that  j  shares,  leavin 
[the  officer.s  signing  were  duly  jui-lthe  treasury, 
ihorized.  The  public  investing  their  niT>i'i.''vi 
good  money  in  them  is  protected.”  j  |  \| 

I'oncluding.  the  judge  stated.  /...verir 


witli  new  lows  registered  by  Broii- 
lan.  East  Malartic,  Erancoeur,  Hard 


iold  ab-  ••(^•laimani  having  taken  the  notes 


as  collateral,  namel.v.  as  a  pledge,  of  lUO.OOb  shares  under  agi eemenl  ‘"adsen  Red  Lake 


Ian,  Lasi  .MUiariic,  r  laiiiueur,  nuiu  I  companv  did  !  “'“‘“""7- ....uu.c  of  the  Hie  bank  can  collect  only  the  with 

Kock,  Madsen,  Moneta.  N'aybob,  Up-|mjj  enga-e' in  anv  other  activities.  I'inancial  rimes  is  ad-  amount  ow  ing  to  it.  Tliis.  accord-  dated 

per  Ciinada,  San  Antonio  and  \iex  Wilson  aclin"  president  definite  estimate  ol  the  ing  to  the  admisison  of  its  manager,  f>i  «8i 

others.  Lo.sses  here  ranged  D-oin  ,  a  .  workings  ma-  possible,  but  a  jo.oon  plus  interest  due  at  the  ' '“V,!?- 

35C  by  MacLcod-Cockshutt  to  mill  Lnd  ot^r  S  $100,000  is  meniloned.  ume  of  the  w  inding-up  order."’  I 


amount  owinj: 


Tliis.  accord-  dated  August 


1941  and  balance 


The  November 


by  Golden  Gate.  Jason  closed  uu- 
changed  from  a  week  ago. 


were  left  in 


condition  and  at  the  mine  proper  has  since  the  Royal  Bank  claim  based  VndtV  r^reeineiu  wdi  h"  Vvle  VoruVr- ^  • 

loiiuiiiou  rtUU  |jgg,y  reduced  to  some  50  men,  Sladarnn-.  noies  bis  been  ellnw.  ‘ '  df,!  temeiu  W  I  n  AVie  Lorpoi  iy,  , 

resumed  nraftir-iUv  'ill  rkfho  •«  h*  l  ino-  I  Mauacniui  noics  iidij  neen  dllo^^•  ation  Eiinited,  dated  October  8,  2;  ”  ^ 


i'hc  prospects  were  not  very  ac- |  Practically  all  others  having  been  I  yj  ,,  re, lain  extent  two  more  I  1971',  has  not  b7eir  exe^'iserr'aiid  ; 


t  i VC.  _  Queenston  reached  a  new  low  jf  u  is  decided  to  re-open  the  proper-  I'hl"  o^.eherfiim  " 

of  o7c  and  closed  ac  lower,  while  ,y  sufficient  assessment  work  had  oneration  'at  the  mine  were  sus 
Central  I’creupine  and  Duquesue  ^  previouslv  to  keen  the  ‘'"s-  court, 

c-ised  sli"htlv  .  i  j  P'eviousiy  lo  Keep  me  penned  recently  following  a  cave-in  M  i.p  , 

lascq  biiniHiv.  pitchblende-silver  claims  at  Con-  ,u„  ch.,r,.  piiin.-  ....  ,i.o  --a  ‘ 

Hudson  Bay  Mining  &  bmelttng  around  the  shaft  pillai  on  the  .aO  ham,  hi 

in  the  base  metal  section  gained  Yellowknife  in  good  standing.  ,  !  . . . .  ' 


court. 

'I'lie  claim  of  Frederick  E.  Gra- 


ihe  treasury.  i  Nomiei 

By  agreement  with  David  Barton  i ^ 


ttnn  gained  foot  lever  '  ‘  ‘’"^^1  "’T..  Of  Tonmm:‘‘dati;i‘ '‘November ' ,  ,, 

tiou  Yellowknife  in  good  standing.  ,,  =  nnriprsinod  ih-.t  nvrfprs  invp  'oialling  .,bi.  was  le-  ;;oo,000  shares  were  under- i  ' 

ding  while  Current  as.seLs  totalled  $13,039  bein  reeet eri  fm-  n  ^  h.v  the  eouri.  with  costs,  and  ;  written  at  9  cents  a  share  or  a  total  kndpra 'c.d.li 

’ll,  I-aicon-  $58,195  advances  lo  Yellow-  o®.®**  leceixed  foi  most  of  the  the  claimant  was  lield  to  he  ""in  had  of  $27,000,  iiayahle  $4,500  down .  r*Hri«nrn  MhIhi 


$1,  in  tho  weeks  trading  while  Current  as.seLs  totalled  $13.03! 
.N’orauda  closed  ojf  ^  -i;  J"alcoa-  $58,195  advances  lo  Yellow 

bridge  lost  Jac  and  bleep  Rock  was  ^jingg  $29,264  in 


Uife  Gold  and  $">9  >64  in-  equipment  and  plant,  f,Hth.-  The  il 

■nison,  Gold  - 1  nes  a  a  $.9,-64  n  broken  up  and  sold  r)„v  ii  f.ivpi  in'- 

,  ”  J  vestments  in  other  companies.  To-  . . .  toxeiing 

closed  ,  ,  ngupfs  of  $■>  848  ">60  were  shown  P'®®®tM®‘*'-  Lstiniates  su,,BCst  that  „ug  y,,-  jj 

lai  assets  or  were  snow n.  ,  ,,  bring  i  nsp  to  7.'.  npi-  pent  nf  . .  .  ..  . 


22c  lower.  Aldcrmac,  Denison,  vestujents  in  other  companies.  To-  „ 
Normctal  and  Ontario  Nickel  closed  $2,848,260  were  shown.  P 

moderately  lower.  ...  Current  ilabilities  were  $3,643  with  o 

"flic  western  oil  index  legistered  advances  from  subsidiary  compan- 


'file  claim  of  Elizabeth  F.  and  the  balance  of  $22,500  within  ,  I’BjmHsier 


lb  ice  notes  of  $500'  1  i>  ’Lc’s  and  options  given  on  1 00,-  P’"''™'' 
inn  howpvpf  w;i.i'000  shares  at  12  cents  a  share;' 


Ihc  I^owest  loss  of  any  of  the  indices  jg-,.  (;apital  surplus  at  the  end  db7on  7o  irp  isiii  v "*  " ""  Rn.viH  or  l  a 

in  the  week  ended  December  lOth,  y^^,.  $367,570.  ..,hvp  ‘‘d'''''®""'  'fosons  giv 

falling  only  .84  to  18.34  from  last  expenses  amounted  to  •'"‘‘k'p®"' 

weeks  close  of  19.18.  Issues  were  $4  553  making  development  and  ad-  n-onertv  tn  ipniypp  '  ihp  ni'n  nnp  •‘'oiuc  Searching  .Vocessary 
fuiriv  iiriiv'o  here  with  a  moderate  ■  •  .i  .^*  ^  j  r  j  <  property  to  leplace  the  old  one 

•m  ount  of  bu^  Lpport  cushioL  rnm.strat.ve  expenses  deferred  to  produced,  since  milling  The  case  of  F.  K.  Graham  i 

future  operations  $a84.ooo.  fnmnipnPPH  «An.P  ti'innnnon  in  indicate  that  .some  searching  i 


years  ago,  which  a  substantial  ad- 


,  1  .  .  I  VV.VV'M  MiUI  ill  lU  Uflll 

given  in  the  first  indgmcni  dealing  shares  to  be  taken 

with  the  Uoyal  Hank  of  (  anada.  nnired  hv  the  eniiiniinv  v 


'after  two  months  from  diite  of  tbel-’’’  Anthony 


ing  selling  pressure.  Home  showed  y||,  wnson  reports  that  the  mill 
(bo  higliest  loss  m  this  group  .clos-  equipment  and  supplies  shipped  to 
ing  down  50c  while  Texas-Canadian  Yellowknife  Gold  Mines,  in 

lost  20c.  Smaller  drops  were  shown  B.E.A.R.  holds  200.004  shares, 

in  prices  of  Calgary  &  Edmonton,  sufficient  to  enable  them  lo 
Dalhousie  and  Davies  Fete.  start  production,  but  that  the  cquip- 

Outlook  lor  the  conting  weeks  ment  has  not  yet  been  installed, 
security  markets  will  of  course  be  - 

tempered  to  a  |ai"?e  extent  by  WEXDIGO  GOLD  .MIXES 

events  in  the  Pacific,  but  apart  from  j  . 

major  adverse  developments  here,  Wendigo  Gold  Mines  Limited,  ip- 


,7  njoi.AUJ.  .  I  commenced,  some  $i;!.000.000  in  muicaic  mat  t 

Mr.  Wilson  reports  that  the  null:  h.w-gradc  tome-  l>®''®>® 

u.pmen  and  supplies  shipped  »o  although  sev-  cii"®''  f® 

’'“L  m  properties  have  boon  examined.  ®f  "’®  «ubstan 

uch  B.E.A.R.  holds  -00.004  shares.  I  considerable  development  work  outstanding  an 


maiiiiy  rroni  low-^raue  lo  me-  . .  . . .  ....  . . . . .  . .  ....  .........  .... 

-grade  ore.  and  although  sev-  C'H'®''  toy  or  against.  In  view  ;  it  _w  ill  terniinate  for  ilelault. 

nronerties  have  boon  examined  ihc  substantial  numbei  of  claims  j  «  *1  ’  »  *  '  i  *  < 

iin^iniucB  iia.c  luiii  c.x.iiiiiiieu.  ,  Shares  at  9  cents  a  share  to  . 

considerable  development  work  outstanding  and  ilu  ' ;'"®'>  u®'®*' ,  Oorporalion  Limited  in  order 


no>fi;  .HixKS  i.niiTKi) 

Dome  Mines  Ltd.  reports  .N'ovem- 


of  "test  ciiscs”  may  be  considered  uieiii 
Hum  lijive  been  scheduled. 

Under  the  reorganization  plan  ad-  GC 


Wendigo  Gold  Mines  Limited,  re-  her  production  at  $616,793  from  'ancod  somo  months  ago,  sponsor- 


which  are  not  expected,  the  markets  ports  bullion  output  in  November  at  treatment  of  51.7(10  tons  of  ore  for 
Bt.niild  ex-nerience  a  neriod  of  read-  $44,867  from  2,971  tons  of  ore,  an  an  average  recovery  of  $12.51  i<cr 


should  experience  a  period  of  read-  irom  j.a.i  ions  ot  uie,  an  an  average  recovery  oi  $i: 

justment  as  the  United  States  ac-  average  recovery  of  $la.l0  per  ton.  ton.  comparpd_  wRh  .$i>24.(;77 


Under  the  reorganization  plan  ad-  GOLDE.V  (LVI'E  .MINI.NG  ("OM- 
vancod  somo  months  tigo,  sponsor-  l‘•\.N'V  I.LMII'LI)  has  tidvised  that 
oil  bv  the  note  bolders,  loo  much  of  pajment  luis  bi'cn  iccidvcd  covering 
11  1.  .....  „!■  1...  the  imdcrwril  ing  on  .>0,000  sliaros 

a  blanket  acceptance  ol  claims  has  . 7  . 


Op-  iiPl'iircnlly  been  contemplated.  Some  „,j, 


iMiuionm  t/spir  tn  -I  wartime  footing  compared  with  $48,438  in  October  tober  and  $.659,671  in  November,  "ccks  iigo  I  he  Financial  "limes  bas|j,|,itp,t  dated  .Mareli  1,  1911.  as  M'-'iilii;o 
customs  itself  to  a  wartime  rooting.  j,i  November  1940.  1  1940.  Pointed  oul  that  having  waited  for  [  .unend.  d  Ralanee  of  agreement 

'  “  _  almost  two  yciirs  the  shareholders  eonuirises  otilion  on  600.000  shares 


^?r*l^Sn!?E'  How  Strike  Vote  Was  Taken 

A  I  LUlMfffAKU  llllLU  !  '  j  rr  a~  ■  ['io^i  nniy  be  foieed  to  assumi 

ni  UUIlfinill/  UVUI/  tronv  TKc  Labour  Review.  [ 

'  ■  ,$10,000  lias  been  found  not  vali 

Mosher  Long  Lac  Announces  Tho  strike  at  the  Kirkland  Lake  I  by  the  mining  companies.  These  wonid  seem  to  prove  that  in  thi 

Plnn«  Fftr  novolnnmont  Wnrlc  »®i‘*  ulincs  gives  the  measure  of  the  1  patriotic  volunteers  are  in  fact  mine  case  a  longer  wail  may  be  of  advan 

I  IS  »  or  LTcye  opi  i  Government's  industrial-peace-safe-  employees  on  letive  of  tihsenee.  uigo  not  only  (o  ilie  sbarcholder 

On  Subsidiary  Properly  guarding  ordcr-in-council  of  17tIi|Their  stake  in  the  future  of  the  but  also  to  holders  of  bona  fid 
_  ■  September.  To  the  many  people  |  mining  industry  is  a  great  one.  Vet  |  notes. 

Toronto.— Mosher  J.ong  I..ac  Gold  who  hailed  P.C.  7307  as  a  master  i  they  were  not  invited,  and  iinfor- |  --  - - 

Mines  t>t.d.  announce  that  the  re-  stroke  of  policy,  the  strike  must  j  tunately  could  not  well  be  ioY'G'd.  '  Qg^^ides  Oil 

ccntly  formed  Lunword  Gold  Mines  have  come  as  a  shock.  Their  dis-  to  vote  on  an  issue  which  vitally  ri*  „__J  Pi-nnparr 

lad,  in  which  it  holds  over  742,857  appointment  would  be  keener  if  j  concerned  their  prosiiccts.  Tho  L^Ioinona  Lfrilling  rro^raii 
shares,  is  now  amply  financed  for  they  realized  how  application  of  llic  .  men  vv'ho  took  their  places  in  tin*  - 

the  next  stage  of  development,  order-in-council  had  actually  helped  mines  were,  however,  allowed  to  roroiito.—  Mtiseot  .Malartic  .Mine 
Murdock  C.  Mosher,  president  of  t®  promote  what  it  was  meant  to  vote.  animunec  that  directors  have  dr 

Mosher  lavng  laic,  states  that  a  dia-  prevent.  Moreover,  it  was  ruled  by  ilioieided  to  carry  out  a  tirogram  o 


.laniiary  19  12.  Issued  eapiliil  is 
7(10. 000  slmres.  leaving  l.llno.ono 
sliiires  in  the  Ireasiirv. 


whoso  ei|uiiv  is  once  again  in  "itii  oeM  inslalnieni  I'xereisable  by 

f  f  ry,  *1  17  •  117  TT  1  ieopanlv.  might  well  wail  a  little  ^ eapilal  is 

How  Strike  Vote  Was  taken  hmgeranda,  leas,  obta,..  a  Hearer 

i  iindcM-slaiidin,:;  ol  iho  total  liahili-  _ 

■  ^Kr7i;rfhTTii^r'‘RlyiTiii  '''S’:  .M  e  I.E  I.I.A  .\  GOLD '.M I  M;.<  Ll.M 

:  I  lie  fiiel  tluit  a  claim  ol  almost  I'l'i;!)  Novembei'  I  si  instillment, 

'  ■  ,$10,000  lias  been  found  not  valid  comprising  iqilion  on  .50,000  slmres 

Tho  strike  at  tho  Kirkland  Lake  i  by  the  mining  companies.  These  would  seem  to  prove  that  in  this  under  iigreemenl  with  Hiiras  t’or- 

gold  mines  gives  the  measure  of  the  1  patriotic  volunteers  are  in  fact  mine  case  a  longer  wail  niiiy  be  of  advan-  poriiiion  Limiled.  dated  Jaiumrv  16. 

Government's  industrial-peace-safe-  employees  on  Iciive  of  iihsenee.  uigo  not  only  (o  ilie  slmrcholdcrs  I O I  I .  as  amended  Ims  been  extend 

guarding  ordcr-in-council  of  17tli|  Their  stake  in  the  future  of  the  but  also  to  holders  of  bona  fide  *  T!,.  .  i  . 


ed  lor  one  month  and  all  siibsi 
qiienl  insliilinenis  under  the  iigrei 


.November  Isi 
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Diamond  Drilling  Program  .minks  li.mitld  November  isi 

-  -  —  instalment,  eomprising  option  on 

Toronto.—  Miiseot  .Malartic  .Mines  1 00. 000  simre.s  under  agreemenl 
iinnounec  that  directors  have  dr-  with  l-ediTal  trading  A-  .\gene.v 


Moreover,  it  was  ruled  by  ilio|eided  to  ctirry  oul 


inond  drilling  contract  has  been  let  After  the  prescribed  procedure  of  |  Department  of  Labour 


(bolHdcd  to  carrv  out  a  program  ol  Vv'"'.''.'.’!-, 
4  62  diamond  drilling,  in  view  of  inter- 
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bv  Luuward,  and  that  A.  G.  Horn-  a  conciliation  board,  the  Depart- ;  clerks,  pumpmen,  eleelrieians.  and  est  generated  by  recent  important 
■  nrr  minin.'  eiiHneor  h;is  Haaii  menl  Of  Labour  conducted  a  ballot  I  superv  isory  employees  at  the  mines  "re  developments  by  producing 


,^,,l  •  •  .Mines  lOr  its  piopeii.v  located  Hobc  |  TBRIUB  MINUS 

_  -  _ _  to  the  town  of  .Noranda.  In  view  ol  Tlie  Toliieo  .Minos,  situated  along 

SLAVE  L.\KL"  GOLD  .MINKS  pradiiiillv  expanding  searcb  foi  ,  the  south  to  .south-east  roi- 

.MITEI)  .November  ;:rd  instal-  copper.  I-:.  K.  Focklei  ,  cou.-ultilig  i  tier  of  Upper  Uanada  .Mine.-,  ba 


mg  mining  cuginccr,  has  been  ment  of  Labour  conducted  a  ballot  |  supervisory  employees  at  the  mines  "re  developments  by  producing  SL.Wl-;  L.VKI',"  GUIJ)  .MLNLS  gradiiiillv  expanding  seareb  foi  ,  the  south  to  .-ouih-easi  roi- 

placed  in  charge.  '  -it  12  Kirkland  1-ake  mines  to  de-ishoiild  be  excluded  from  the  balloi,  mines  in  ihc  .Malartic  district.  Quo-  LI.MITEI)  November  tird  instal-  copper.  E.  K.  Eocklei  ,  cou.-ultiiig  j  tier  of  Upper  Canada  .Mine.-,  ba 

'Compnav  also  holds  302  633  termine  whether  a  majority  of  tho  I  although  most  of  them  would  ob-  bee.  Fhms  are  now  being  formu-  ment.  eonuirising  oiiiion  on  inO.jlOO  geologist,  ba,-  reviewed  the  factors  Moeaied  an  imiiortani  ore  sliuciuru 

shares  'of  Thompson-Lundmark  employees  were  willing  to  strike  to  I  vlously  be  thrown  out  of  work  like  Itued  and  the  program  will  be.  fi-  "  'G>  Gar-  surrounding  ilie  deposii  known  lo'b.v  diamond  drilling.  riiree  bole* 

Tk)!d  Mines,  which  commenced  pro-  compel  recognition  of  a  foreign  i  the  re.st  if  a  strike  occurred.  The  j  uaced  through  options  granted  on  D®ld^^  1  ^mng  oiupaii,v  ^  ^L  ,,x,,s,  on  the  ptoprri,v,  as  a  result,  have  been  drilled  along  Tobico'B 


amended,  has  not  been  exercised. 
On  Novt'inber  4 ill  the  comiianv  gave 


of  the  campaign  carried  oui  some  noribvvesi  boundary  line,  and  the 
lime  ago  by  .\meilean  SmelLng  an  fourtli  drill  hole  is  now  advancing. 


duetion  during  the  latter  part  of  union.  The  union  was  the  "Inter- ;  C.l.O.  union,  which  professes  devo- j  treasury  share.s.  alnended,  has  not  been  exereise'd.  i . •ili'vesi  boundary  line,  and  the 

August,  but  owing  to  a  prolonged  national"  Mine,  Mill  &  Smelter ,  lion  to  industrial  democraey  ".  ob- j  I  bo  properly  of  Mascot  Malai  lie  on  .November  4ili  the  comiianv  gave  ‘D^®  Miielimg  an  tourtli  drill  hole  is  now  advancing, 

freeze-up  period  this  year,  detailed  Workers’  Union,  operating  from  a  j  jected  to  participation  by  these  in- 1  consists  of  3!m  acres  in  Kourniere  the  optionee  three  d.iys'  vviiiten  no-  'ieUning  lompanv,  who  completed  Two  of  the  holes  located  highgiade 

information  concerning  very  recent  headquarters  in  Colorado  and  affi-  lelligeni  workers.  The  objection  i '"wnship.  and  the  largo  group  of  ik-e  during  w  liiHi  time  the  default  around  in.PO"  feet  of  diamond  diill-  londitious  that  aroused  camp  gos 

oneralions  at  Ibis  nroncrtv  are  not  Rated  with  the  C.I.O.  Out  of  4.533 'was  sustained.  As  a  C.I.O.  spokes- i  .Malartic  Gold  Eields  abui.s  on  the  could  be  remedied,  but  as  this  per-  ing  eosiing  in  ibe  neighborhood  of  sip.  iTie  results  can  mean  much 


operations  at  this  property  are  not 


available,  Mr  .Mosher  states.  Fur- i  men  deemed  eligible  to  vote.  2,725!  man  ft  Kirkland  I.ake  told  the  re- ,  south  and  also  on  the  north.  I  he 

thcr  information  is  expected  to  be!  (or  459  more  than  half  the  num-  porters.  "".Mr.  .McLany  backed  |  main  Val  d'Or-.Malari ie  highway 

to  band  by  the  lime  of  the  annual  j  bc")  voted  for  a  strike.  Further  l  down".  No  objceiion  was  voiced  to  |  runs  ttboui  half  a  mile  south  of  the 

meeting.  No  work  was  done  on  the  ®fforts  were  made  by  the  .Minister  |  the  inclusion  of  1x5  enemy  aliens,  property,  and  hot  ween  the  highway 

I>oag  Lac  properties  since  the  last  of  Labour  to  effect  a  peaeetul  set-iand  anoibei  1 ::  I  n.iiuralized  born, and  the  properly  is  the  rtiilway. 
■annual  meeting,  but  eltiiins  arc  all  !  (l®mcnl  but  while  negotiations  wore  |  in  enemy  eonnti  ies.  .Ma-coi  .Malartic  was  iueoi  porated 


the  north.  The  iod  of  lime  has  elapsed  and  no  pay- 
liirlie  highway  ment  has  been  received,  the  agree- 
ile  south  of  the  bas  terminated  for  default. 

il.-  ...  R.''  agreement  with  Federtil  Trad- 

rn  the  highvva.v  *".V„.„e,v  Company  Limiled. 

Ilie  i.iilwa.v.  dalid  November  27tb.  50. Odd  sliiires 


$5e.000  for  fuiber  eniliusiasni  for  vvliai  is 

It  is  stilted  that  iiiound  a  million  often  called  the  Gauthier's  southern 
Ions  of  highl.v  silieiou.s  material  is  break 

indiciitcd.  averaging  nboui  one'’’  'r  The  program  is  being  privatelv 
copper  iind  .01  oonecs  gold  ovei  .  financed  The  Tobico  is  noted  ii.s 


still  going  on  between  reprcsenin- ■ 


patented  and  Tn  good  slandiii".  ' ’’RR  Soing  on  between  reprcsenin- ;  With  the  ballot  tints  weighted  by  i  in  1910,  and  since  then  siirriite  w  ork  a  .sliare  payable  lorihwiili  and  an  "f  M’O  ft 
In  the 'nine  months  ended'' Sen- i  lives  of  both  sides  the  C. I. U.  u nion  |  disfruneliisin.g  the  imiriotie  abseii-  and  a  magneiie  .survey  have  been  option  .given  on  250.000  shares  at  160  feet, 
(ember  30  1941  -in  excess  of  cxpcn- i  suddenly  ordered  a  strike.  tees  and  the  men  who  could  read  .curried  out.  preparatory  to  iliiimond  6  c<  ni.s  a  s  baro  exercisable  as  fo]-  cut  renee 

So  ■:;^cr  Vevenue  wtr^  How  the  strike  ballot  was  eon-  and  write,  the  muckers  won.  Tech- :  drilling.  Uapi.aliza.ion  is  TOOO.OnO  I--  Vv''”m;v  ='! 


amounliuj;  to  $S,IGS,  leaving  car-iauciea  is  woiin  siua}ins».  ijimkii- 
ried  over  deficit  at  $97,210.  Total  |  larly  ""ortli  notice  is  the  manner  in 
assets  arc  shown  iu  the  company’s  |  which  the  cR.gibiRty  of  various 
financial  statement  at  $2.190,975. 1  ®atOBO>’*o'=  of  workers  to  vote  was 
("ash  of  $14,496  is  shown,  while  in- '  decided. 


operiy.  and  between  the  bigliwiiy  j„-  '  ^ 7j.|,cy  Company*^  i.imii'ed  "’'Reeled,  averaging  nboui  one  The  program  is  being  privatelv 

(I  the  properly  is  ilie  rtiilway.  dtued  Nov  cm  lier  2  7t  b .  riO'.Odd"  sliare.-'  ’■®IM'ei  and  .01  omucs  gold  ovei~.  finaneed  The  Tobico  i.s  noted  a,- 

■Mascol  .Maliirlie  was  iueoi  portited  imve  been  u  nilerw  rii  t  eii  ,ii  6  cents  lenglb  of  'Ion  feet  ton  vertical  depi  h  one  of  the  original  stakers  of  Gait- 

lOin.  and  since  then  surface  w  ork  ;i  sliare  payablo  forihwiili  tind  an  "f  M’O  feel  wiih  widths  from  50  lo  ihier  Township,  ea.-t  of  Kirkland 

d  il  mtigiu'lie  .survey  have  been  option  .given  on  250.009  shares  at  160  feet.  Extension-  of  Ibis  or-  Igikc. 

rried  out.  prcptirtilory  lo  dltimond  6  ei  tits  ti  sbtirn  exercisable  as  fol-  eiii  reiue  icmtiin  in  be  investigated  ^  - - — 

illing.  fiipiializalion  is  3.000.0O0  -'ouuoi  V  ^  :;oo.000  ton-  in  the  footvvall  |  LOI.D  BELT  M1M>T. 

ares  of  $1  par  value,  of  wbieb  - ; a  a ....3  i.l Miould  grade  I  per  cent  |  Bell  Mining  Co.,  Ltd.  re- 


vvas  shown.  How  the  strike  ballot  wa.s  eon-  and  write,  the  muckers  won.  Teeb- i  drilling.  Uapiializalion  is  TOOO.OnO 
leaving  ear- [  ducted  is  worth  studying.  Fartieii.  :  nieally  the  C.I.O.  union  was  vviibin  i  .Hiares  oi  $1  par  value,  of  wbieb  shares  bv  Mareii 

7  *M0  Total  I  notice  is  the  manner  in  the  luw  in  calling  a  strike  at  llie  S  approxiinaicly  L.nno.OO"  are  a\an-  lOt-. 

he"  comn  inv’s  i  "dieh  the  clUgibilitV  of  various  principal  mines  wbere  the  majority  ,  ible  fer  fiutinein  ''''  . . ' 


favoured  that  action.  It  s®' !  ‘f' vLi^vT  1 "  'v ice  m"  Further  Work  Is  Planned 

Its  Strike,  and.  if  it  is  not  very  hap-  muciu.  J.  r.  .Manio>.  i\.’  ..  ^!cc-pIC-  ^ 


vostmeuts  total  $154  367  '  \dvances  i  I'rom  Kirkland  Lake  mines,  py  about  it.  it  should  at  least  he  sidciii ;  William  Shaw,  secretary- 

10  Thompsou-Lundmark  amounted  '  1 .300  men  have  .gone  to  the  war.  satisfied  at  having  shown  up  the  !  Ueasurer;  William  Kerr  and  I -i ve¬ 
to  $17,500.  On  the  liability  side,  ac- j  There  will  be  jobs  for  those  wMio  whole  burlesque  of  I’.C.  7307  as  a  j 'cncc  Irwin,  diixclois.  all  of  I  oi - 

OOUJiu’ payable  are  carried  at  $161.  jcome  back:  that  has  been  promised  ,  strike  stopper.  ‘onto.  ^  Head  office  is  local 


,  19t2.  I'opper  are  Included  in  thi.s  cstim-  pQ,.(g  .\ovcmbcr  output  at  $58,150 

-  -  ‘M’'  from  milling  of  4,853  tons  of  ore,  an 

'urther  Work  Is  Planned  '’'®'’®"'  ®''  'oliei-Qucbcc  average  of  $11.98  a  ton.  This  rotn- 

urtner  work  is  ^’anned  spasmodically  do-  October  output  of  $59.- 

By  Joliet-Quebec  Mines  s  loped  by  several  operators.  Orig- i  ,  ,5  from  5.201  tons,  an  average  of 
—  -- -  -  inally  the  conipan.v  was  known  as  I  $1134  j,  |p  November  last  year 

ToroiU". —  Eurlhcr  uiicraiioiis  arc  1  IR'ownlce  Gold  .Mines,  then  Brown- 1  ompm  ^as  $55,805  from  5.236  tons, 


Bay  Street,  Toronto. 


located  at  ->50^  considered  l>y  Joliei-Qucbce  '®®  'R®®*.  before  the  present  com- j  jjq  average  of  $10.66  a  ton, 

1  pany  was  incorporated.  I 
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Unlisted  Canadian  Stocks 


Stock  Exchange  Record — Montreal  And  Toronto 


Funished  by  Plaxlon,  Cborr; 
j  Toronto,  Ont. 

Indii>lrlal  A  Mlsc.  Storks 
Acme  Farmers  Dairy  7'“^  pref. 
Allens  St.  CatJiarines,  prt  f  .  .  . 
Allens  Tor.  6'“^  Pref.  Bonus 

(’orn.  .  . 

Andiarj  National  (’orp. . 

Anjflo-Can.  I'el.  “A” . 

Anglo-(’an.  Tel.  Pref  .. 

Atlas  Steels  l^td.  7'“^  Pref.  . . . 

Atlas  Steels  Ltd.  Dorn . 

Barrymore  C’lotli  Pref . 

Blue  Top  Br<*winK  “A” . 

Blue  Tof>  Brewinif  *‘B”, 

Brantford  Koofing  f’oni . 

Brinton-Peferh(»ro  ('arpet.  .  . 
B.(*.  Pulp  A'  Paper  (’om 
B.D.  Pulp  A-  Paper  Pref  . 

B.(’.  Sii^ar  ('om . 

Brown  (’»».  (*om . 

Brown  (’o.  New  Pref  . . 

iturns  A  ('o.  Ltd.  “A” . 

IPirns  A’  Do.  Lid.  **B  ’ . 

('al^ary  Power  Pref. . 

Can.  Airways  . 

Can.  Co-o  ).  Wooijjrowers  ... 
('an.  (e-neral  inve.strnents.  .  . 
Can.  Cenerul  U.ibber  f*r<*f.  .  . 
Can.  lndu.stri**s  LCf.  (\»fn 
Cun.  Induslries  Lid.  “(C  ('om 
Can.  In<lus(rfe.s  Ltd.  7\  !*r<f. 
Can.  Inj^ersoU  Hand  Com.  .  .  . 

(■’an.  Investment  Fund . 

(’an.  Irne.sLor.s  Corp  . 

Can.  Motor  Lamp  "A” . 

(’.P.K.  Pref.  .  C  par  .  .  .  . 

(.'an.  'I’ube  vV  Steel  1st  Pr«  f 
(’an.  \\  »*s1  Nat.  (Jas  IC,  Pr<  f 

Can.  W'<■*stln^tilon.He . 

Can.  Wire  A  ('able  Pref 

(’apita!  Wirecloth  *’r»f  . 

('awthra  Ants,  tc;  Pn  f.  Bi*!ius 

Clmse.  A.  W.,  T  nits  . 

Claude  Neon  7C  Pref  . 

('olonial  li'-alty  Com  ... 

Colonial  Si«'nnisnii>s  Corn 
(’on.H.  Div.  Staiio.  Securities 


The  following  quotations  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  December  10th,  1941. 


Current  i 

Div.  !  STOCK 
Kate  i 

....  Pago  Hersey  Tubes  ,  , . 

....  Penmans  Limited . 

....  f  )o.,  pref . 

.  .  .  Photo  Engravers 
$(i .  t»(»  I'orto  Rico  Power,  pref. 

SOcibt  '  Power  (’orp . 

$7.1)0  Pressed  \letals . 

•  ■  Price  Bros . 

J  »o.,  pref . 

Ouehee  Power . . 

$.).00  Kejfont  Knitting . . 

I  pr^.f . . 

$2.72  Kiversi  Je  Silk  “A”..., 

OOc'b)  Rolland  Paper . 

$  I  _00t)  ( _  ]>ref . 

$7.00  Kaas<‘ll  Industries  .... 

$.j.  .*0  ( ^  . 

■  •  •  •  Saguenay  Power,  pref. . 

S  law'.  Water  A  Pw  r.  . . 

Sher.  Williams . . 

I )(».,  pref  . . 

$t>  00  silverwood  t>airv..,.,. 

Simon  A  Sons . . 

Do.,  pref . . 

*  Simpson  “\”  stock  ... 

•'  !  D<'..  "b" . 

$1  dO  J  ^  . 

Smillt  (Howard)  Paper.. 

f'i  K'>'ith.Tn  Can.  Pwr - 

$„.00  Standard  Chemical..... 

Standard  leaving  . 

I  )o.,  pref.  ('new) . 

Stedman  Bro.s.  . 

Steel  of  ('at)ada . . 

1  )o.,  pref  . 

«-  (in  StrrIinKCoal . 

...  -n  (*'(•  . 

”  SupiT.^ilk  Hosiery . 

i)o.,  prof  .  . 

St.  l.awronoo  Corp . 

r,>  V"  Do..  ".A"  prof . 

St.  I,aw.  Klour  .Mills  .. 

1)0.,  prof . 

.  vA-  I't.  I.aw.  Paper,  prof  ... 

if'  Tamblyn  M  l  . 

1)0..  pr.  f  . 

V  i  •  f . 

if'  '  I)...,  prof  . 

’I’urofit*'  ^^^■val<>rs 

Df>..  pref . 

lui  Tuck<'tt.><  Tf>bacco,  pref. 

.  Twin  City,  . 

»  '  '  I’nion  (ins  C..  . 

.o  '  Unitoil  stool  . 

I'  \  ,a.i  Ltd  . 

i  t>o..  prof . 

Wabassf>  ( 'ottons . 

W  alker  i  Hiram)  (L  A  W 
Do.,  prrf 

.wr,  .vrt  We.^tern  Catiada  Flour 
I)..,,  pr..f 

ooV  \V.’.storn  tiro, STS 
Do.,  prof 

$t>  Wi'.st.  K.)otrna.v,  |)r.  f  . 

»<■  on  "■‘■■‘'P''''"  . 

if’-'"’  Do.,  l.rof  . 

'I  Wilbil  Ltd 

1  "''I"'!’'')!  Pl.'.drio  . 

T'"  Do..  •  H  "  . 

^  I )«».,  pref  ... 

1”^*  Woods  Mfg.  (*o..  pref 
Wood,  Ales.  A  .L.  pr<‘f.  . 
'^'ork  Knitting  Milks  .  . 

,  •  ,  Zellers  .  . 

'a***'  j  Do.,  pr<  f  . . 


Current 

f^iv. 

Kate 

$3.00 

$6.00 

Int. 

$7.00 

Int. 

Int. 


-  - 1941 - 

Sales  Bid  Ask  High  Low 


“—Week  ending  Dec.  9,  1941- 
Prev.  High  Low  Price 

Close  Change 

104  104>a  100  —  4 


- Week  ending  Dee.  9.  1941 

Prev,  High  Low  Price 
(lose  Change 

riOc  90c  50c  20e 


GOVERNMENT  BONDS 

Int. 

Rate  Due  Payable  Maturity  Bid  Ask. 

.  2  JD  G  June  44  imi  101»s 

.  2  JD  V  June  48  !)8?i  iia's 

2^a  JI)  C  June  48  lOILj  10*Jt( 

3  AO  C  Oct.  4J  lOl-'s  I02’s 

3  JD  C  June  .';0-51  il'Jhj  lOO'-i 

3  AD  C  Oct.  4.l-.)2  yy  100 

3  JD  C  June  50-55  1)9  100 

3  JD  C  June  53-58  90  100 

3  MS  C  Sept.Perps.  941-3  95 '-j 

3«  JD  G  June  46-4)  102 ''4  103 ‘1 

3Vi  MV  C  Nov.  48-51  lOHi  102'3 

3Vi  FA  C  Feb.  48-52  101’,  102’, 

3W  Jl)  C  June  56-66  101',  102', 

3'3  AO  C  Oct.  44-4J  102',  103', 

4  AO  G  Oct.  43-4.5  103',  104", 

4  AO  C  Oct.  47-52  In, '3  lOH'j 

4'3  AO  G  Oct.  44  107  lO.S 

4!!i  FA  C  Feb.  46  103  110 

4!3  MN  C  Nov.  46-56  lOS’iJ  I07T', 

4,  .,  MN  G  Nov.  47-57  lO?’,  108-, 

4h  MN  G  Nov.  48-38  lo.s'-j  lOO'j 

4^3  MN  C  Nov.  4d-59  109! 3  110 '3 

5  AO  G  Oct.  43  105;,  1008, 

RAILWAY  AND  NAVIGATION  BONDS 

arada  Steamships .  5  JJ2  ('  Jan,  57  JOO’  j  102'  i 

inadian  Pac.  Railway .  6  MS15  C  Mar,  42  JOO 

inadian  Par.  Railway .  3  AO  C  Oct.  4.>  991.;  ioi’-j 

inadian  Pac.  Railway .  Stj  15  Feb.  51  9:,  ug  ^ 

uiadian  Pac.  Railway .  Al-i  July  I960  99  102 

»n.  Nat.  Kly.  (Dom.  Guar.). . .  4!^  MS  CNL  Sept.  51  II.’)’),  ll7), 

in.  Nat.  Rly.  (Dom.  Guar.). . .  JD15  CNL  June  55  p^())  I 

in.  Nat.  Rly.  (Dorn.  Gjar.). . .  6  JJ  CNL  July  44-6>  IL’v)!  iT?)] 

in.  Nat,  Rly.  (Dorn.  Guar.). . ,  3  JI>13  C  Dec.  4».j0  99’)5  loo)- 

in.  Nat.  Uly.  (Dom.  Guar.). . .  3  JJ15  C  Jan.  64-59  98  ^  mi4  ^ 


STOC  K 


- 1941 - 

High  Low 

lOIJg  100>^  Dom.  of  Canada  Bonds . 

9891  .  . .  Dom.  of  Can.  (Victory  Loan). 

1102  101)^  Dom.  of  Canada  Bonds . 

102^1  101‘a  ••  . 

99’ J  99  Dom.  of  Can.  (V’ictory  Loan). 

\  9  98  Dom.  of  Can.  (2nd  War  Loan) 

99’ s  98til  Dom.  of  (Canada  Bonds . . 

HN  974  “  “  . 

9.JS  88U  “  “  . 

102*^1  102  **  “  . 

101'.;  100,4  **  '*  . 

lOl'v  101  Dom.  of  Can.  (1st  War  Loan).. 

lOD  :  994  Dom.  of  Canada  Bonds . 

in9T.£  inoiij  **  ** 


Ab'tibi . .  •  *  • 

I  )o.,  t»rcf . 

I  »o.,  7'  c  pr‘‘f . 

Acm<'  Glevc . 

I  >0.,  pr<  f  . 

.\gnew  Surpass . 

Do.,  pn  f  . 

.Mberta  (irain  .... 

I  u*..  pref  ,  .  . 

Algoma  Steel  Corp.  . 
()o..  pref  . 

.\ma!gamatod  Flectrl 
Anglo  Can.  Ti  l.,  pref 

.Vsix'Ptf'^*  . 

.\ss''c.  Breweries 

I )»»..  pri'f  . 

.\uit  A  Wibi'rg.  pref. 

Barker’s  Bread . 

1  »o.,  pref 

Bathurst  Paper  ‘‘.A  " 
Beatty  Bres. 

t  >()..  1st  pref  ... 

!  'o..  2nd  pn  f . 

Bell  Telephone . 

BiUmore  Hat  ,  .  . . . 

Blue  Kibbf'n  . 

I  )o..  pref  . 

Brant  ford  ( 'ord.,  pref 
Brazilian  .  .  .  .  . 

Bn'W*Ts  A  I  >isti!trrs.  . 

n  \  Oil 


TOcib) 

60<* 


80e{b) 
$5 .  oO 


(’ope!.an(i  Flour  .Milks  units 
fV)rrugated  Paiferl  o\  (’‘>m- 
Dominion  \llo.\  ASteei(’ii 
7)ominion  .Alloy  aV  }*.t(*el  Pr« 
Dom.  Foundries  A  Steel  (>' , 


Supplied  by  the  Investment  Dealers  .Association  of  Canada. 


- 1 94 1  - 

High  Low 

/•'LOO  (J.LOO  .Alberta . 

70.00  .',7.00  z  Do . 

106.  0  102.00  British  Columbia  .  .  . 

10..()  OH.  00  Do . 

10  ). '.0  99. Ot)  Do  . 

]0I.-’0  96.00  Manitoba . 

97.60  94.00  \  Do . 

106.00  100. -*0  New  Brunswick  . 

101.  '0  94,00  X  m . 

107  00  102.00  Nova  Scotia  . 

1II.2)  10<S  00  Ontario . 

10H.7A  106  Of)  Do  . .  .  .  . 

107.  CO  106.00  z  t/o . 

lOS  no  Ki’LOO  7.  D/».  (ILL.P.(k) .  .  .  . 

117. ro  111 00  z  Do . 

')7.  -‘'‘0  9.’). 00  Prince  Edward  Island 

lO’t  00  98.00  (Biebec . 

77 . 00  62 .  oO  Saskatchewan . 

98  00  74.00  ,»o . 

87.00  69.00  Do . 


Rate  Maturity  Pri/'e  .Asked 
I  Mcb.  1947  68.00  71  00 

y ,  I  Oct.  19.’)9  Ge.OO  69  00 

O'";  1’)  Fob.  1917  106.00  110  f»f) 

44  I  Get.  19r).'t  10.1.00  109. ..0 

I  Sept.  19:0  10... 00  llO.tH) 

6^,  1  Apr.  1947  101,00  lO.’.Oo 

4L>  I  Oct.  19.71  !/6  00  IO|  00 

‘>l‘j  15  May  I9.‘0  10*, .00  109  Oo 

44  15  Apr.  1961  100.00  107  00 

44  15  Sent.  I9.’2  105,00  109  (►() 

5'a  I  July  I94ti  lOO.-  O  112  00 

412  I  June  P).70  108  00  Ml  00 

I  June  1971  107  00  112  00 

4'“;  I  Aug.  I9.'.7  108  00  J  M  '‘0 

4‘|  I  Jan.  1970  IIV  f)0  121.00 

if;,  1  Oct.  194'.  97  00  101  t)0 

4'i  ]  .Aug.  19.', 8  lO.’LOO  107  00 

4'“;  15  Aug.  irn":.'!  77. ‘)0  ^2  00 

6'“;  15  Mch.  19.  2  9900  98, UO 

5^;,  I  Aug.  1958  86.00  12.00 


Dover  lndu.’'tries  l.t<l 
Dunb»n  Tii«'  Pr*  !.. 

Ka.otern  Steel  pfeu.  Pr/  f  . 

Tla.^v  Wu.ndng  7'".  Pr<  f . 

Fa-»y  Washing  C/im  . 

Fefieral  Orain  6'.^',  I’r/'f  .  .  .  . 

I  'puer.'il  Grain  ( 'em  . 

Fort  Wiiliam  Hotel  Units 

,  Goderich  k.levato** . 

'  CA.  Lakes  Pow/T  7.00  P:‘«  f  .  . . 
’  (tuelph  f  Hrj'et  Com 
(lUrtic.v  FoirKlry  Pref 

Hayes  Steel  Products  Com.. 
Ho!t  Ibnjfrevv  <  'om  ...  . 
Imnerial  A'arnish  C<»m  -  . 
Indust.  .Acceptance  Pr/f 

Inglis.  Jo'm.  (  om  . 

Inter.  Utititirs  1.7  •  Pref . 

Inter.  U^Hifics  .‘k'  O  Pref . 

Invest.  Found.  Ibiits  . 

Kir.g.'ton  Snipb.  Units  . 

(iHnglev’s  Ltd.  7'','  Pref  . 

L/fblaw’  Inc.  Com  . 

Loevv  s  Lontio.i  7'',  Pref  ..... 

Mansfield  'I’ti.  7  ,  !*rrf  . 

Marcu.s  I.oew’s  Ltd.  ('om 
Mareus  Lo»'w‘s  Ltd.  Pref  ... 

!  Alinn.  A  Ont.  Paper  New  Com 
At4>nt.  Lsland  Pow.  7'‘^  Pr/  f. .  . 

Morrison  Brass  Units . 

Mfirrow  S  tow  Nut  7'“,'  Pref  . 
Morrow  S'rew  Nut  Com 
Ml.  Royal  H<»tel  New  Com  . 

\iurphy  Paint  f . 

Murphy  Paint  f’orn  . 

National  Ilo.-<iery  Mills  Pref.  . 
National  Ilo.dery  Mills  Com  . 

Wm.  Neilson  7'”,  Pref  . 

N/'W  Method  Laundry 
Pref.  Bonus 

Nor.  .Amer.  Elevators  7'“,'  Pref. 
Nor.  Dnt.  Pow/'r  O'",  Pref.  .  . . 
Ontario  Tobacco  7'^  f  ITef. 

Bonus  . 

Provincial  Pap/T  7''^  Pref.  . . . 

Ueanit/*  (’orp  . 

R(4ian<*e  (irain  6..',0  Pref . 

Robertson.  (P.L.)  Mfg.  Co..  .  . 

Ruddy.  E.  I,.  7^;  Pref . 

St.  John  DrydocK  A  Shipb. 


00  ‘»7.00  Hull  .  1  M 

00  98  60  l,evis .  5^^  1  M 

00  101.00  Afonet/»n  .  2  Ji 

•‘.0  90, (»0  Montreal  . s . .  .5'';,  l  M 

50  105  27  xOttawH .  4.'i  I  Ji 

00  102.00  \(^u/'b/‘<’  it*';,  I  Jl 

.50  9.5.00  sSaintJohn .  44  15  A 

00  87.00  Sf.  Lambert .  4  4Lj  J  M 

f»0  101.50  Sydney  .  T)'',',  I  A' 

00  96.00  Three  Rivers  .  4'*{  IN 

•50  }*6.00  vA'ancouver .  15Jii 

00  9.5,00  Westmount .  4'“i,  1  M 

00  61,00  AVindsor .  31  i) 

50  99  00  Winnipeg .  44  1  A] 

v-Payable  Canada  and  lAUidon;  \-Payablo  Canada  and  New  York; 
z-Payable  Canada,  New  A’ork  and  London. 


B.WKS 


('anadienne  .Nat 
Commerc/’  ... 

Dominion  . 

Imperial 
Montreal  ... 
Nova  Scotia  .  .  . 
Royal . 

Toronto 


CORPORATION  BONDS 


l  inilirs 

Assoc.  I’el.  and  Tel.  54;,  1955. 

Bell  'rel/’phoiie  5,  19.57 . 

Bell  Telephone  5,  1950 . 

B.  ('.  Telephone  4  4*  1961  .  . 

Calgary  Pow/*r  .5,  19()0 . 

f'algary  Power  .5,  1964 . 

(’.  N.  f’/)wer  5,  19.53  . 

I).  G.  A  EI/'c.  6'ji,  1945 . 

(iatineau  Pow.  “.A”... 


Brown  5,  1959 . 

Can.  Cement  44,  1951 . 

Can.  P.  <fe  P.  Inv.  I9r>8 . 

C.  Int.  Papers,  1948 . 

C an.  Loco  6,  1953 . 

C’an.  A'iokers . 

Cons.  Paper  54.  1^51  exs . 

Dom.  Steel  &  C^oal,  644.  1955 
D/>m.  Tar  &  Chem.  4  4,  19.52. . 
Donnacona  Paper  44.  1956..  .  . 

Eastern  Dairies  6,  1949 . 

Famous  Players  44.  ^951 . 

Federal  (irain  6.  1969 . 

For.  P.  P.  Sec.  1969 . 

I‘'raser  (.'o . 

(ft.  I>akes  Paper  5.  1955 . 

Int.  City  Bals.  54.  1948 . 

Lake  St.  John  5*^.  1961 . 

Lake  St.  John  5.  1961  . 

Maple  Leaf  3-54.  1958 . 

McColl  4'4,  1949 . 

Mersey  P.  5,  1957  . 

Morsev  F.  6,  1949 . 

M.  A  O.  Paper  5.  1960 . 

Mont.  I),  n.  6,  1948 . 

N.  S.  A  C.  34.  1968 . 

Pri<*e  Bros.  .5,  1957 . 

Price  Bros.  4,  1957 . 

Rest  igouche  6,  1948 . 

Rolland  Paper  44.  1951 . 

Smith  IL  44.  1931 . 

United  Amusements  5,  19.56  . . . 

United  Grain  (7.  44*  1949 . 

United  Cirain  G.  oi  1918  . 

United  Grain  (i.  5.4.  1949, .... 

Western  Grain  5,  1949 . 

Real  Estate  — 

Alex.  Bldg.  6,  1947  . 

.Acadia  Apta.  4,  1958 . 

Dominion  Square  4,  1963  . 

Godfrey  Relaty  4.  1952 . 

Montreal  Apr^lst  4,  1954 . 

(Quebec  .Apr.  .5,  1960  . .  . 

Sherbrooke  St.  34.  1952 . 

St.  Cath.  Stanley  3-34-4,  1957. 
Wind.  H.  44.  1954 . 


LOANS  and  TRl  STS 

Can.  permanent 
Central  ('an.  Loan  .  . 
(’harter/*n  Trust 
r.con.  Inve.-it  .... 
Huron  A  t  rie  .  . 

I  )o,,  20  p.<*.  paid 
Land.  Banking  A  Llan  . 

Nat.  Trust . 

Ont.  Loan  .  . 

Toronto  Gen.  Trust 
’I'orontu  Mortgag/* 

Rea)  i!3Statc  Loan . 


%H.OO 
$8.00 
$4  00 

nil  Second  Stand.  Royalties  Pref.. 
^  un  .  i  Holding  Corn.  Units, 

«/  no  Standard  Fuel  6  4'“,  Pref . 

•uL,n  Stedman  Bro.s.  6'“,  Pr/J 

I.  Sterling  RuhberO’v^c  •• 

V/  on  i  I’^tiTling  Rubber  ('orn  . 

I-  I  I  ^  Sutton-Horsley  .  .  . 

J. ;  Third  ('an.  (b  n.  Inv.  Trust.  . 

1'aitors  Inc.  Units.  .  . 

T(‘ronto  ('arp/  t  Com . 

Torontf»  ( 'arpet  Pnd . 

Trad/Ts  Finance  “A”  O'",  Pr»-f. 
Tra/ier.**  Finance  “A”  A  “B” 

Inc.  Rts . . . 

Traders  Finance  “A"  A  ”B” 

( 'om . . 

90  nn  Fnite/i  Amusem/uita  .... 

United  Corp.  -A”  . 

$6.00  United  ('<»rp.  “B"  . 

Unit/'d  Farmers  (bwtp.  Ltd  .  . 
United  Grain  (Irowers  Corn  . 

-  United  Steel  “A  ’  Pref. 

..  ,  (par $25)  . 

$4.00  A’iceroy  Mfg.  6^;  Pref 
$7.00  Wentworth  Radio  6'i''t  Pref. 

(par  $100) .  . 

30c  West  ('an.  Hydro  Part.  I'ref  . 

$6,00  Vv’e.‘/tern  (7rain  6 ‘ -je-  pn*f. 

$6.0(1  Bonus 

$1..)0  Trusts,  Loan  A  lii".  Stocks 

40  •  British  .America  .\ss<t  . 

$2.00  British  .M/)rtgage  A  'I’rust.  .  .  . 

4  0c  Brock ville  Trust . 

Int.  ('ana/la  Life  .Assurance  . 

$7.00  Canadian  Fire  Insurance . 

.$7  0()  Commer/'ial  Fin.  ('orn  . 

$7.00  Commercial  Life  lO*”,  nd . 

.50c  Confederation  I.ife  30'^ pd  .. 
....  Contim  ntal  Lif/-  20'^,'  pd  .... 
Arr,  D«uninion  Fire  Insurance,  .  .  . 
$1 .00  Dom.  (’a’i.  (ien.  Insurance.  .  . 

Int.  Kmpir/'  Life  25'’,  pd  . 

$7.U0  K\e/*lsior  Life  .‘in'*!  pd . 

...  Great  Wo.st  Life . 

....  Guaranty  Trust  C/r . 

....  Guelph  A  Ont.  Inv.  (Par  .$-50*. 

Halifax  ln<»urance . 

I  .’Oo  Imperial  Life . 

Int.  Industrial  Murtgag/*  A  Trust.. 

Lambton  Loan  A  Invest . 

Land/'d  Banking  Loan 
Arr.  L/nidon  A  Western  'J’rusts.  .  .  . 

..  ,  Manufacturers  Lif»‘ . 

Int.  Midland  lioan  A  Savings . 

.Monarch  Life  20'^ i  pd. 
North/*rn  ('an.  Mortgage  units 
70c  Ontario  Loan  A  Debenture..  . 

Pr(‘mi/*r  Trust . 

....  Sovereign  l^if/*  25''^  pd . 

....  Sterling  'I’rust  . 

....  SJn  Life  .Assurance  . 

-  .  Toronto  General  In.siiranee  .  . 
'I'rusts  A  (Juarantee  New  ... 
$1.00  Waterl/io 'I’rusts  A  Savings 
.  .  We.stern  Asauranc/*  C/>rn 

Western  Life  10  ^  pd . 

.Arr.  _ _ 


Do.,  .5.  1949,  Ex.  Wld.  .  . 
Int.  Hydro  El/*/*.  1944  ... 

Int.  Pow/*r  6.  1955  . 

Int.  Pow/*r  6.  1957  . 

Inf.  P/iwer  64*  1957.  .... 

M/*Lar/*n  4.  1959  . 

Mar.  T.  A  T.  4.  1967 . 

M/»nt.  lal.  51^.  19.57  . 

Mont.  'Pram.  5,  IP41 . 

Mont.  'Pram.  5,  1955 . 

Mont.  Tram.  4t2.  1955.  .  . 

Mont.  T..  M.  A  P,  34,  19.56 
Mont.  L.  H.  &  P.  34.  1963 
Mont.  i..  IL  A  P.  3'2.  1973 

Nfld.  A  P.  4 '2.  1956 . 

Nlld.  A  P.  5.  19.56 . 

N.S.L.  A  P.  4.  1957  . 

Ottawa  I‘ower  4.  1957.  .  .  , 

Ottawa  \'.P.  4.  1964  . 

Ottawa  V.lk  5,  1959 . 

(^ue.  Power  4,  1962  . 

Saguenay  Power  4  4.  1966  . 

Shawinigan  4  4»»  1967 . 

Shaw’inigan  4.  1961  . 

United  S/'curities  54t  19.52 
Winnip/g  Fleet.,“A"  1955.  . 
Winnip/'g  Elect.  "B”  4-5-65 

lirlusirial 

.Abitibi  5,  C.O.D's . 

Abitibi  5.  1953  . 

.Alberta  Pa«*.  G.  6,  1946  .  . 
.Algoma  St/'/;l  5,  1948  .  . 

Brand.  Henders<m  6,  1948. 
Br/>wn  54f  1946 . 


Record  oj  the  Curb  Markets 


int.  Muminium  Ltd.  ... 

.  . .  .  ’  Do.,  pr/  f . 

•  •  •  •  Bathurst  ‘‘H  ’ . 

Beath  Co.,  "A  *. . .  • 

....  Beanharnoia  . 

int.  Relding-C<»rticelli .  .  , 

I  )o.,  pref . 

$2.50  B.  C,  Packers 

Bright  Go..  T.  G  .. 

Int.  Do.,  pr/'f . 

.$U00  (  algarv  Pow/  r.  pr/*f 
?1  .501)  (  an.  A  Dorn,  .s  igar 
.  .  (  an.  B  iti  B  /•we.  u*.’/ 

Arr.  Canada  M  ilting 
$I  00  ('an.  \'i'i/*gar.s. 

$1  00  Can.  Star/*h  .  .  .  . 

Ini.  Do.,  o-cf  . 

60  •  Cun.  In  i  idrie^  •  B 


Simpson’s  Ltd.  4  4  '’i ,  1951  .  .  .  102 

Standard  Lime  6''( ,  1944  .  97 

.Slavel/*y  Apts .  65 

Sterling  Coal  6^,.  1945  .  99  4 

Stop  A  Shop  3'", 4  1947 .  574 

'I’rinity  Bldg.  4'",,  19r2  (w.s.).  .  7'  s 

'Pwin  (’Ity  A.  54'  4  1952 .  72)4 

i’nion  Gas  44^» .  19.50 .  102 

United  f’orp.  5'",  ,  1953  .  9;l 

United  'Powns  Elec.  5'"4  1948  .  96 

AVellington  Bldg.  Serials,  554 

West.  (’an.  Hy/lro  644  1950.  .  .  100 

Windsor  Arms  6l2''4  1947 .  94  4 

Windsor  C’/mrt  Apts.  6''7  1942 

(F» .  28 

Windsor  Esse.x  A  L.  RIy.  6';4 

1959(F) .  27 

Winnip/*g  Elec.  Contingent  ('/Tts  12 
A  ork  Adelaide  Rlty.  7'"4  1945..  9.4 

.MiiiiL'ipal  ISoirls 

('ity  of  Winds/»r  1  4*"«  •  1975.  .  .  48 

(hty  of  Winds/>r  2'*, ,  1975 .  57 

f’it.v  of  WInds/ir  3’|‘'‘4,  19)5.  .  .  72'/ 

City  of  W'indsor  4'",'.  197.'  .  .  84'/ 

K/irth  Vancouver  (dty)  (F)  ..  3.5 

North  A  aneouv/T  (Dist.) .  35 

Town  of  R'versi/lo  ftirw  bon/ls),  25'/ 

'['ownshifi  of  Ea.'-t  A’ork .  98  4 

'Pownsli|)>  of  Sanswich  K .  22'/ 

Township  of  S  -artiorough .  97 1 

'J'ownship  /)f  York .  98,'/ 

T-Pyahle  ILS.  Fiin'lsACan.  Fun/ls.  //-P 
U.S.  Fund.s  only.  F-'Pra/b/i  wiHi/'Ut  a 
inter/'.d.  c-(’firjv/*rtil)I/*  into  su*  ‘K.  a-ls.sue 
arr/*!irs  of  int.  w.'s.-With  sto  -k  atta<‘hed. 
Without  stock.  i'-Si.<*rling  i.ssue. 


i  ,  la*tnori<lge  P. 


Madi.sop . 

Mar-Jor  . 
McDougal)  Segur 

Mercurv . 

Mill  City . 

Model . 

Nat.  Pete . 

Okalta . 

Pa/*alta . 

Pnillios  P . 

Ri/'iifield . 

Royal  Can . 

Royalite . 

Share  R . 

So'Jthw/?st . 

Snooper . 

S un8/‘t  . 

'Phree  Pt . 

Turner  V . 

Twin  \  al  . 

Unite/1  Oils . 

Vulcan . 

Wel'ington . 

A’ork  Oils . 


6i)(r  (  a*i.  W  .'/Un 'ho  is/*  .  . 

.  Cat/*ni  Foo  l  Pro.!  ,  .  . 
.  .  i )/!..  pn*f  .  . 

.  ,  .  (  il  V  ( las  A  r.,l/*’.*trn*. 

.  ..  (  ois.  Sa*id  A  Gr.,  pr/* 

.Arr.  Cia'id/*  N/*on . 

Com.  .Alcohol . 

Arr.  Com.  .Alcoh/>l.  pr/*f  .  . 


\rr.  f  i»ns.  Pan/'t  (  «»rp ,  .  . 

('on.s.  Pr/*.ss  Ltd  .... 
C<rr.  Pa'>/'“  B/>x.  pr/-f 
.  .  (  row’i  I  torn.  Oil 

50  •  C/*lti4*  Knitting  , 

40  *'  o)  ( 'ub  .Aircraft 

6  .  I  )av  id  A  h  n*re  A  . .  . 
$1  00  Da.iil  A  Fr/T/*  •‘B".  . 
$1  O')  1 )/  uiv  ilanu  .Aircraft  . 

$  1  .  '*0  J  )o.,  nr(>f  . 

$  1  .  ••()  I  )ish/*r  St/*/*l  . 

Int.  !».,  -,r..f  . 

I  him.  K  igino/*-ir.g 

At.  I  mm.  Oik'l/jih  . 

^  Arr.  5 )i,  S'}'jar/‘  . 


Supplementary  Bonds 

Supplied  by  Plaxt/m.  (’iierry  A  McDonnell, 
'I'/iro.ito.  Ont. 

(  ;iii  >  A  Realty  IS<»iids  Bid  Asked 

A.-aiiiaSJgar6";.  I9.Vt  ....  !>8  lOo'^ 

.Alf'-andra  ,A[>l.s.  3'  ,  P'‘55  ^  4‘)  42 

.■\lg>»i5ia  ( '/'Titral  JI.B  K. 


Investment  Trusts 


Compil/rd  by  A.  M.  Kidd/‘r  A  Co. 

nil 

•Bost/ui  I'und,  Inc  . 12.06 

*nul!/n*k  Fund,  Ltd  . I0...9 

Can.  .American  Prust .  3.00 

Can.  International  Trust .....  4,00 

(’an.  Investment  Fund .  3.00 

Conimonw'/*alth  Int.  (’/'rp..  . 

Corporate  3’ru.sl  Shares .  1.92 

Do.,  .Accum .  1.81 

7)0.,  .A/.*cum.  Mo/I .  1.81 

(.’umulative  Trust  Sdar/\s .  3.t»2 

i >ivorHified  Trust  Shares  “(7*.  .  2  SO 

]*o„  "D" . l.IO 

I)ividen/1  Shares . 93 

Mass.  invest/>ra  Prust  .  . 1.L85 

1  >0.,  2'id  Fund  Inc  .  7  18 

Nation  Wide  Securities . 2  75 

Do..  Vidihg . 91 

North  .Arn/*r.  Prusl  Shares  It  53  1.78 

Do.,  1955 . 2  06 

1)0.,  1956  .  2  01 

Do..  19.58  I.()l 

U  iitc..i  Bond  vV  Snare . .  .  6.2> 

U.S.  nlc'*.  Light  A  Pwr.  “a”.  .  .11,62 

D/)..  “B  ' . 1.22 

*U.S.  Funds. 


Ka>t/Tn  I  )Hir|i*s,  j 
Fl/*et  \ir/*raft 
l'5iir/*  lild  .•\ir/*rafl 
!■  or.  P/tw.  Scj*. 


Balf/.ur  Blog.  O'", .  19;.:5  F) 

B.  C.  P<»A-cr  4  44  .  *960,  .  . 
xB.(  .  Pull)  (»'  .  19.50 
xaB.C.  Pulp  74  ,  19.50 
(t’Brow'h  (’/'•  o'",  .  1959  vvijen  i: 
IC-rnn  A  ( ’o.  5  ,  ,  1958  .  ,  .  , 
( 'an.  El/'Clric-  ■D2  .  .  1965 
Ca  I.  .\Ia'*niji/‘ry  .5'  .  .  1954, 
Can.  .Machinery  64  ,  195.5  (.x 
Cla’-en‘.’/»n  Apts.  7'“;,  1916  1 
C/.l.  Sleamsfiips  (C,  .  B*-54 
1  Joniiii’ion  ( '/'ill  1 '.  '2  4 . 1 9. >2 
]  .orn.  S  -otlisis  Inv.  -I  ,  ,  1.).'.2 


I  )o.,  vml.  (rust  ,  , 
1*  rcirnan  s  Ltd.,  pr/*f 
I  (ill<*r/'.4t  Collorie.s  . 


Hone.v  1  X'W  n/‘W  ... 
Humbe“st/>ne  S'»<M‘.  .  . 

H vfln>-LI/*clric  See .  .  . 

Int.  Pai.’it.'/ . 

1  )(>.,  pref . 

Int/*rcity  Baking 
lnt«‘rstafe  Royalty  A 


.A'.iiiiral 

.Uoerta  I’a/'idc  C 
Amalgamat/*d 

.Ana. 

.•\ngl‘)  <  'a-.aaian . 
British  t  .otniriio.i 

i>rowt(  . 

( 'a'mont  .... 

Cal.  A  Ed . 

( 'ommutwi . 

Comnioil 

( 9 itnrri/in wealth  I' 
1  ‘aih»iusi/* .  •. 

1  avTcs  P 


Langley  Ltd..  Prof  .21  204  2> 

1  ak/*  St.  John  P.  A  P  .11  12  1  *  .59 

Lak/*  Silphit/*  Pulp  ...  1. 0(1  l.UO  (iOc  -  40r  200 

Ma'^ilime ''D‘1  A  lei....  16*2  •  164* 

f  »o..  pr/'f  .  16 '  -J  .  .  ...  16*2 

M.'lchers .  1.00  ..  ..  .  1  OO  1.2  5 

1  )o..  pref  . . ‘  2  •  •  •  •  •  •  •  •  *  4  0 

M/*r/*iirv  Mills . .  •  ■  • .  ... 

I  )o..  pref  .  *28 

M/intr/'al  Is.  P*»wit  30<  2  -/•  2.00 

.AI/>nl.  K*f.  A  Stor.  \  .  1 .  (/On  ...  7  m* 

I  )(>..  pref  .  I  '1  1 0  ■  i  I  1 

MaeLar/m  P.  A  1’  .  .  I'l'v  154  •  •  •4*  U.I 

Ma'-k/'nzie  .Air  S/*rvic/>. .  1  00  2'» 

Nova  S*/)tia  Light .  88  .  .  .88  JO 

1),,..  pref  .  1084  ..  ..  108' 

1  \o/ir/luvn  .Air .  2  ..  2  4*  •'4* 

'  Ont.  Silknit,  pref  .  10  ■  .  1  » 

Paton  Mfg  .  .304  90 

I  )/>..  pr/*f  . !  I  •>  113 

Power  ( mrp..  t)r/*f  .  784  ^1  ■  1  i  ”0 

I )/»  ,  2n<i  pr/'f  .H  3  I  -'J  I  3  > 

Provineial  I  ransp/»rt.  ...»  •  .',46 

t.^jel»ec  I  /*Ieph(>ne  .  ,  ,  I  1 

Relian/*/*  (*rain  ..  24  .9  ^6 
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BANK  DISCUSSES 
EFFECT  OF  DEBT 
ON  WAR  ECONOMY 

National  Income,  Size  of  Debt 
And  Interest  Rate  Are 
Vital  Factors 


War  Debt  and  the  National  Economy 


AFTER-WAR  PROBLEMS 


Toronto. — The  problem  of  war 
debt  and  ltd  possible  burden  on  the 
Canadian  economy  is  the  topic  of 
the  Monthly  Review  of  The  Bank  of 
Nova  Scotia  for  November — Decem¬ 
ber.  The  Review  describes  the  bur¬ 
den  of  the  national  debt  as  the  de¬ 
gree  to  which  the  national  Income 
is  diverted  by  the  Government  to 
pay  interest  to  the  holders  of  the 
debt.  It  is  determined  by  three  main 
factors.  The  first,  of  course,  is  the 
size  of  the  debt.  The  second  is  the 
rate  of  Interest  which,  combined 
with  the  first,  produces  the  annual 
carrying  charges.  The  third  is  the 
level  of  prices  and  production,  l.e. 
tlie  national  income,  against  which 
the  interest  charges  should  be 
viewed. 

"in  the  last  war”,  states  the  Re- 
\lew-,  “all  tliree  of  these  factors 
combined  to  produce  a  heavy  bur¬ 
den  of  debt."  The  bulk  of  our  war 
expenditure,  like  that  of  other 
countries,  was  financed  by  loans 
and  the  result  was  a  large  debt  in 
relation  to  the  scale  of  the  war 
effort.  Moreover,  the  debt  was  con¬ 
tracted  at  what  to-day  would  be  re¬ 
garded  as  high  interest  rates  for 
Government  borrowings  —  much  of 
it  at  5%  and  more.  Added  to  that 
was  the  fact  that  the  debt  was  ac¬ 
cumulated  in  a  period  of  soaring 
prices  and  that  the  interest  had  to 
be  paid  in  the  following  years  when 
prices  had  declined  sharply.  From 
before  the  war  to  the  early  ’twen¬ 
ties,  the  percentage  of  Dominion 
revenues  required  to  meet  interest 
charges  rose  from  a  mere  5C?>  to 
over  one-third.  The  proportion 
which  interest  charges  bore  to  the 
national  income  increased  from  a 
small  fraction  of  1%  to  more  than 

The  WUI  to  Control 

In  titis  war.  it  is  no  exaggeration 
to  say  that  the  methods  of  control¬ 
ling  these  conditions,  and  the  will 
to  control  them,  are  much  more  de¬ 
veloped  —  and  particularly  if  one 
thinks  in  terms  of  permanent  Anglo- 
.Nmerican  co-operation.  It  is  true 
that  we  are  accumulating  debt  more 
rapidly  than  in  the  last  war.  But 
in  relation  to  the  size  of  the  war 
effort  we  are  relying  less  on  bor¬ 
rowing  and  far  more  on  taxation. 
In  (he  sphere  of  Interest  rates,  there 
is  a  marked  contrast,  for  the  aver¬ 
age  rate  on  our  debt  after  two 
years  of  war  is  the  lowest  on  record 
— barely  3^r.  Furthermore,  Can¬ 
ada  is  making  a  determined  attempt 
to  prevent  a  repetition  of  the  infla¬ 
tionary  price  rise  of  the  last  war 
and,  though  the  United  States  lias 
not  gone  so  far,  her  efforts  in  this 
direction  may  be  expected  to  In¬ 
crease. 

The  Review  attempts  to  provide 
an  impression  of  the  possible  in¬ 
crease  in  the  debt  burden  assuming 
tiiat  the  war  were  to  last  for  five 
years.  With  a  view  to  bringing 
into  perspective  the  factors  which 
will  determine  the  future  debt 
problem,  it  makes  a  variety  of  as¬ 
sumptions  with  regard  to  the  na¬ 
tional  income,  the  scale  of  the  war 
effort,  financial  aid  to  Britain,  the 
level  of  taxation,  the  rate  of  inter¬ 
est  and  the  post-war  readjustment. 
On  the  basis  of  these  assumptions, 
it  suggests  that  the  ratio  of  debt 
charges  to  national  income  follow¬ 
ing  a  five-year  war  might  be  around 
•i  i-2  9r.  or  half  again  as  great  as  the 
o'f  ratio  which  prevailed  just 
prior  to  the  war. 

There  is  no  cause  for  alarm  in 
such  a  prospect.  It  would  imply  no 
more  than  a  moderate  increase  in 
the  prc-w'ar  level  of  taxation,  and 
it  would  leave  plenty  of  room  for 
reductions  in  present  rates  w’hen  the 
war  is  over.  Prior  to  the  war,  the 
Dominion  tax  structure  was  divert¬ 
ing  approximately  12%  of  the  na¬ 
tional  Income  and,  if  the  possibili¬ 
ties  described  in  the  Review  should 
prove  to  be  anywhere  near  the  ac¬ 
tualities,  the  Increase  in  the  na¬ 
tional  debt  would  Involve  adding 
another  1  >2  %;  or  at  most  2%  of 
the  nation’s  income  to  this  diver¬ 
sion.  Wliile  this  is  an  appreciable 
increase,  it  should  be  remembered 
that  Dominion  taxes  are  to-day  di¬ 
verting  about  23%  of  the  national 
Income. 

Low  Interest  Important 

It  is  pointed  out,  however,  that 
such  calculations  are  not  predic¬ 
tions.  They  serve  to  show  what 
would  happen  under  a  certain  set 
of  conditions,  and  their  main  value 
is  to  give  proportion  to  the  leading 
aspects  of  the  debt  problem.  They 
demonstrate  what  must  be  fairly 
obvious,  that  a  large  increase  may 
be  expected  in  the  capital  amount 
of  the  debt.  They  make  clear  how 
important  it  is  that  the  Government 
is  borrowing  at  low  rates  of  inter¬ 
est. 

Most  important  of  all,  they  in¬ 
dicate  how  much  the  future  burden 
of  the  national  debt  depends  upon 
a  successful  readjustment  to  peace¬ 
time  conditions.  If  the  post-war 
problem  can  be  solved  satisfactorily 
—and  it  is  clear  that  it  calls  for  a 
large  measure  of  economic  and  po¬ 
litical  co-operation  between  the 
British  Empire  and  the  United 
States  —  then  the  debt  prospect 
need  not  worry  us  unduly.  But 
if  this  war,  like  the  last,  is  to  be 
followed  by  a  violent  decline  in 
prices  and  by  a  world-wide  failure 
to  deal  with  economic  maladjust¬ 
ments,  the  debt  problem  w’ill  add 
considerably  to  our  difficulties. 
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of  thi.s  ye.ar.  ha.s  shown  practically  I 
no  <'liiingc  .since,  according  to  Stan 
dart!  &  Foor’.s  t'orp.  five  ' 

niouihs  the  level  of  purchasin;.  jiovs 
er  has  leniained  on  tin  even  keel 
!  The  plain  fiict  is  that  the  cost  of 
I  living  is  ri.>^iug  tit  a  pace  in  teiniio 
I  with  the  advauec  iu  the  nalioiial 
I  income.  tliiM  diluting  lltC’  gain  in 
i  the  latter.  .Nii  sanguinary  extiect.i- 
;  tions  with  respect  to  buying  power 
are  justified.  True,  ntUional  income 
I  will  bo  ui.i  substantially  next  .'ear, 

!  but  s<-  will  ordinary  living  c'«sts.  lo 
'.say  nothing  of  the  c.\i»ecled  si  iff 
i  rise  in  taxes." 


Steel  Industry  Had 
Settled  Into  Routine 

The  .\nieriean  steel 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 


entry  of  the  United  States  into  the 
war  alongside  Canada  should  serve 
to  ease  any  worries  about  exchange 
arrangements  for  materials  needed 
from  the  U.S.  for  war  production. 

But  that  makeis  the  Kirkland  Lake 
strike  even  sillier.  In  the  United 
States  this  week  union  officials 
scrambled  and  shoved  in  their  liur- 
ry  to  line  up  in  the  war  effort,  re-  I  fluencing  the  index  more 


Like  St.  I’rancis  would  make  it 
possible  to  use  the  full  head  and 
the  whole  flow  of  that  section  of 
the  [..iiwrence.  I  am  informed 
thiit  an  additional  700,000  horse¬ 
power  could  be  made  available  in 
'his  fashion.  Because  it  would  oi 
making  use  of  a  power  canal  which 
btif,  already  been  constructed,  this 
power  could  not  only  be  made 
tivailable  iiuickly  but  at  a  very  low 
cost.  Completion  of  the  Cliutc-a- 
iiidiisiry  last  Caron  project  on  the  Saguenay 
jweek.  for  the  time  being  at  least,  would  yield  another  700,000  horse- 
jh.ad  settled  down  to  more  or  less  of  j  power  and  in  the  remaining  unde- 
la  routine,  with  incoming  business  I  veloped  falls  of  the  St.  Maurice 
I  being  .still  greater  than  the  volume  .something  approaching  1,000  000 
jof  production  but  wdth  some  com- ,  horsepower  is  available.  Upon  the 
I  panics  making  a  negligible  dent  in  '  lower  Ottawa  at  t'arillon  there  is 
I  large  unfilled  order  backlogs,  100,000  horsepower  and  upon  the 

I’ractically  all  activity  was  being  ;  upper  Ottawa  an  additional  600,000 
!  centered  on  defense  or  es.sential  horsepower.  As  thevso  are  interpro- 
1  civilian  production,  with  the  plate  ,  vincial  waters,  Ontario  would  .share 
I  situation  being  further  accentuated  I  pqually  in  these  latter  powers  with 
jby  the  formal  imposition  of  man- !  Quebec.  The  Upper  Ottawa  power 
,  datory  allocation  on  this  product.  ,  would  all  be  within  a  radius  of 
I  For  several  months  the  Oi’.M  had  025  miles  from  Toronto  which  is 

j  directed  its  attention  to  the  pro- ;  approximately  the  load  centre  of 

duction  of  plates  to  expedite  deliv-  I  (he  province,  the  Carillon  power 
cries  to  the  Army,  Navy.  Maritime  !  would  bo  about  the  stimo  distance 
i  Commission  and  lease-lend  custom-  as  Beauharnois  whence  deliveries 
lers.  In  recent  weeks  actual  real  |  have  been  made  for  tran.smission  to 

location  of  more  than  20,000  tons  ,  the  Niagara  System  of  the  Hydro 


Economic  Aspects  of  The  ITRAMWAYS  PLAN 
St  Lawrence  Waterway  IS  RATIFIED  BY 

WIDE  MAJORITY 


(Continued  from  Pace  1) 

which  shows  the  very  real  concern  I 
of  the  Canadian  cabinet  lost  this 

project  be  a  serious  competitor  of  had  .  . . 

the  war  effort.  Ou  the  other  hand.  1  the  I  nitccl  .states 
there  an*  vcr.v  good  grounds  for ,  unfiivorabl 


cognizing  that  American  public  opi¬ 
nion,  already  fed  up  with  strikes 
and  efforts  of  some  to  capTlalize  on 
the  war,  would  hardly  tolerate  fur¬ 
ther  nonsense  in  the  new  emergen¬ 
cy.  Wjth  Canadian  coastal  cities  be¬ 
ing  blacked  out  nightly  against  en¬ 
emy  raiders,  wtih  powerful  enemies 
at  both  her  front  and  back  doors, 
with  Canada,  and  the  world,  in  the 
greatest  crisis  of  history,  there 
seems  little  place  for  some  of  the 
events  we  have  been  witnessing  in 
Canada  lately,  such  as  threats  from 
union  sources  to  cripple  steel  pro¬ 
duction  to  back  up  a  strike  in  gold 
mines,  which  should  never  have  been 
called  in  the  first  place. 


.May.  All  groups  except  foods  con-  j  of  plates  involving  freight  car  ma- 1  for  a  number  of  year.s.  Wholly  with- 

;  in  Ontario  the  Commis.slon  began  in 
'.November  1940  the  construction  of 
I  a  plant  on  the  .Madawa.ska  to  de- 
1  velop  ,'>4.000  horsepower.  There  are 
upon  the  same  stream  other  sites 
I  capable  of  another  150.000  horse- 
I  power,  I'inally  every  second-foot  of 
I  water  used  for  power  at  .Niagara 
lean  be  made  to  produce  about  .lO 
I  horsepower.  The  immediate  imple- 
j  mentation  of  an  agreement  to  eou- 
1  struct  rcnicditii  work.s  at  .Niagara 
1  would  make  at  least  300.000  horse- 
'  power  available  very  shortly,  of 
;  w'hich  lialf  would  belong  to  Onta- 
_  » ii_  •  o  r  •  "*'**‘'™  good  reasons  for  be- 

By  Alberta  Kuiing  Ueving  that  double  that  amount 

- -  I  could  be  diverted  without  damage 

iCoiiiinued  from  Page  1)  |  to  the  scenic  beauty  of  the  Falls, 

two  points,  namely,  in  giving  the  j latter  improvciwcnt  is  in  no 


tributed  to  the  October  advance,  j  terial  has  been  made  among  several 
On  August  1.  l'J39,  the  inde.\  stood  steel  companies  with  wide  strip 
at  100.8  and  the  present  index  of ,  mills.  This  action  was  taken  to  en- 
115.5  indicates  a  wartime  advance  I  able  the  company  holding  the  orl- 
of  14.8  per  cent.  In  October  last  ginal  orders  to  expedite  naval  and 
year  the  index  was  107.0.  maritime  material.  With  formal 

An  index  of  46  food  items  moved  I  mandatory  allocation  now  placed 
down  from  123.3  in  September  lojupon  plates,  stricter  control  and 
123.2  in  October,  declines  for  dairy  additional  reshuffling  of  plate  mill 
products,  ©ggs,  and  vegetables  in-  schedules  arc  looked  for  by  steel  ob- 


Upward  Trend  Continued 
By  the  Economic  Index 

The  weekly  index  of  the  Domin 
Ion  Bureau  of  Statisitlcs  based  on 
six  ©conomic  factors,  rose  from 
113.7  in  the  week  of  November  22nd 
to  116.0  in  the  week  of  November 
29th,  a  gain  of  2.1  p.c.  The  stand¬ 
ing  one  year  ago  was  106.4,  d  gain 
of  9  p.c.  having  been  Indicated. 
Each  of  the  six  factors,  except  com¬ 
mon  stock  prices,  recorded  gains 
over  the  same  week  of  1940. 

A  marked  gain  was  recorded  in 
railway  traffic  movements.  The 
standing  one  year  ago  was  95.3,  a 
gain  of  13.1  p.c.  having  been  indi¬ 
cated. 

Wholesale  prices  were  steady  in 
the  last  week  of  October,  the  index 
remaining  unchanged  with  193.9.  A 
minor  gain  was  recorded  in  crop 
products,  while  an  apposing  ten¬ 
dency  was  observed  in  animal  pro¬ 
ducts.  The  other  main  groups  were 
unchanged.  A  minor  recession  was 
shown  in  18  sensitive  commodities, 
the  drop  in  manufacturing  products 
counterbalancing  the  advance  in 
foods. 

The  adjusted  index  of  bank  clear¬ 
ings  rose  from  102.5  to  106.1,  a 
gain  of  3.5  per  cent,  while  the  in¬ 
crease  over  the  same  week  of  1940 
was  21  per  cent.  The  price  of  com¬ 
mon  stocks  and  speculative  trading 
were  at  lower  positions  than  in  the 
preceding  week. 

Industrial  Employment 
Continues  to  Expand 

Increases  in  industrial  employ¬ 
ment  figures  at  the  beginning  of 
October  established  the  longest 
period  of  uninterrupted  expansion 
in  a  21  year  record,  the  Dominion 
Bureau  of  Statistics  reported. 

Information  compiled  from  12,- 
720  firms  reporting  to  the  bureau 
showed  1,657,326  persons  employed 
October  1,  compared  with  1,627,645 
on  September  1,  an  Increase  of 
1.8%. 

The  crude  index,  based  on  the 
1926  average,  went  to  a  new  high 
of  165.8  on  October  1  which  was 
almost  22%  above  the  October  1, 
1940,  figure  which  was  a  previous 
maximum  for  that  month. 


than  ad 

vonces  for  meats,  fruits,  cereals  and 
dry  groceries.  Higher  quotations 
for  coal  and  coke  resulted  in  a  rise 
in  the  fuel  index  from  110.9  to  112.1. 
The  clothing  index  rose  from  117.4 
to  119.6,  following  substantial  in¬ 
crease  in  women’s  clothing  and 
yard  material.s,  augmented  by  in¬ 
creases  of  lesser  importance  In 
men’s  apparel  and  footwear. 

Higher  prices  for  furniture,  floor 
coverings,  furnishing  and  textiles, 
hardware  and  cleaning  supplies 
caused  the  home  furnishings  and 
service  group  to  advance  from  115.8 
to  117.3.  The  index  for  miscellane¬ 
ous  items  moved  up  from  106.4  to 
106,6,  a  one  cent  per  gallon  ad¬ 
vance  in  gasoline  prices  tor  Eastern 
Canada  being  juartially  offset  by 
declines  in  theatre  entrance  fees  in 
a  few  localities. 

The  rental  index  ro.se  from  109.7 
to  111.2.  The  rise  in  house  rentals 
was  almost  three  times  as  great  as 
that  recorded  for  flats  and  apart¬ 
ments. 


Other  Debt  Acts 

May  Be  Affected 


Buying  Power  in  U.S. 

Has  Been  Checked 

National  buying  power,  which 
started  to  boom  in  mid-1940  and 
continued  until  the  early  summer 


debt  adjustment  board  power  to  1  "  ^  necessary  part  of  the  genor- 

delegate  its  authority ;  and  in  giving  I scheme  for  the  whole  valley. 

It  power  to  interfere  with  adjust- 1  ***  therefore  clear  that  the  pow- 

ments  under  the  Farmers’  Credit- the  St.  Lawrence  is  not 
ors’  Arrangement  Act.  1  'ifiiiuc.  It  is  merely  one  source  of 

Iu  both  these  cases  powers  were  '  l’c>wer  and  that  not  the  best  one. 


given  in  Alberta  which  were  denied 
In  Manitoba.  Whether  the  addi¬ 
tional  pow'ers  given  in  Alberta  are 
the  sole  ground  for  the  Supreme 
Court  declaration  that  the  Alberta 
act  is  ultra  vires  will  be  determined 
front  examination  of  the  Judgment. 

Since  the  Manitoba  Debt  Adjust¬ 
ment  act,  in  any  case,  never  has  at¬ 
tempted  to  do  more  than  posliione 
payment  of  debts,  there  is  reason  to 
beiievo  that  more  than  one  rural 
member  at  the  current  session  of 
the  legislature  will  urge  that  no 
good  purpose  is  served  at  the  pres¬ 
ent  time  In  p  stponing  debt  pay 
ments  under  improved  war-iimc 
prices. 


Cut  Import  Duty  On 

Terneplate  From  U.S. 

Ottawa.—  Reduction  from  10  per 
•rat  to  five  per  cent  in  the  duty  on 
sheets  of  iron  or  steel  coaled  with 
an  alloy  of  lead  and  tin— commonly 
known  a,s  terneplate — originating  in 
the  United  States  or  other  country 
entitled  to  most-favoured-uation 
tariff  treatment  is  announced  iu  the 
latoat  lasue  of  the  Canada  Gazette. 


Wholesale  Price  Index 
Off  .3  at  93.6  in  Week 

The  Dominion  Bureau  of  Statis¬ 
tics  reports  Us  general  wholesale 
commodity  prices  Index  in  the  week 
ended  December  5  at  93.6  (on  the 
base  1926  equals  100)  compared 
with  93.9  the  previous  week  and 

84.1  the  corresponding  week  last 
year. 

Chief  component  groups  with 
weekly  and  yearly  comparisons  in 
brackets:  vegetable  products  80.1 
(80.1-70.7):  animals  and  their  pro¬ 
ducts  99.6  (101.5-82.8);  fibres,  tex¬ 
tiles  and  textile  products  96.0 
(96.6-84.1);  wood,  wood  products 
and  paper  98.3  (98.4-91.7);  Iron 
and  Its  products  112.7  (112.7- 

106.2)  non-ferrous  metals  and  their 
products  78.2  (78.2-77.7);  non-me- 
talllc  minerals  and  their  products 
98.8  (98.8-90.8):  chemicals  and 
allied  products  103.6  (103.6-90.1). 

Index  of  Canadian  farm  products 
was  74.5  compared  with  74.?  and 

67.2  while  the  index  for  industrial 
material  ri’lces  (on  the  base  Aug¬ 
ust,  1939  equals  100)  was  141.0 
against  140.4  and  123.1. 


FINANCIAL— D.B.S. 

Bank  Debits  —  October  . 5 

Total — >10  .Monliia  . $ 

Chartered  Banks — October  Slat — - 

Demand  Deposits  . J 

Savings  Deposits  . $ 

Current  Loans  . $ 

EXTF.RNAL  TRADE- D.B.S.— 

Total  Imports — October  . S 

Domestic  Exports — October  . $ 

Foreign  3xports>--October  . $ 

Total  Trade — October  . 

Balance  of  Trade — October . S 

Exports — Ten  Months . $ 

Imports — Ten  Months . $ 

Balance  of  Trade . $ 

BUSINESS  CONDITIONS— D  B  S. 

Ten  Months — 

National  Income  (Tentative  Compila¬ 
tion)  First  10  Months . $000 

General  Economic  Situation — 

Index  of  Physical  X'olume  of  Busines.s 

September  30  .  1933-9^100 

Inde.x  of  Industrial  Production 

September  30  .  1933-9 — ^100 

Production  and  General  Business — 

.Mineral  Prod.  -Sept.  30 _  1933-9=  100 

Gold  Receipts — 9  .Months.  ..  Fine  Ozs. 
Silver  Shipments- — 9  Months  tine  Ozs 

Coal  Production  . Tons 

Manufacturing  Production;  1933.9=100 
Flour  Production  (First  8  Mos.I.Bbls. 
Sugar  Manufactured  —  10  .Mos.,  Lbs. 

Cattle  Slaughterings — 9  Months.  No. 
Hog  Slaughterings — 9  -Months ....  No. 

Cigarettes  released  . No. 

Cigars  released  . No. 

Leather  Boots  8c  Shoes  (First  8  -Mos.) 

Pairs 

Raw  Cotton  Consumption— 9  M.,  Lbs. 

Newsprint  Production  . Tons 

Exports  of  Planks  and  Boards, 

9  Months  . M-  1). 

.Steel  Ingot  Production . Long  Ton 

Pig  Iron  Production . Long  Ton 

Automobile  Production,  Cars  and 

"Trucks — 9  Months  . No. 

Petroleum  Imports — 9  .Mos.  000  Gals. 
Crude  Rubber  Imports— 9  Mos..  Lbs. 
Contracts  Awarded — 10  Montfis....$ 
Building  Permits,  58  Municipalities  .  $ 
Electric  Power  Output ....  000  Kw.h. 
INTERNAL  TRADE— D  B  S. 

Wholesale  Sales — 9  Mos  193  3.9=  100 
Retail  Sales — October ,  .  .  1933-9  =  100 
October  Comparieone: — 

Building  Permits . $ 

GRAIN  STATISTICS- BUSHELS— D.B.3. 

Wheat  in  Store — November  28 . 

Other  Grains  . 

Export  Clearances — 

Week  to  November  23 . 

Total  Since  August  I . 

EiMPLOYMENT — 9  months,  average 
unadjusted — 

General  Index  . 1926=100 

Manufacturing  . . 

Logging  . 

Mining . 

Construction  . 

Trade  . 

TRANSPORTATION— D.B.S. 

Carloadings — 

Cars  . 

Cumulative  Total — 

Cars  . 

Railway  Gross  Earnings  to  Dec.  7 — 
Gross  Revenue,  C.N.R.  (Can.  Lines).  $ 
Gross  Revenue.  C.P.R. — to  Dec.  7..$ 


1941 

3.627.176.887 

32,129.503.109 

1,133.523,000 

1,591,700.000 

1,146.837.000 

140.819,0)8 
138,129,242 
1,548,321 
280,496.801 
—  1,1  42,275 
1.308,093.613 
1,188.713.434 
-i-l  19.380,181 


I  47.4 

1  30.2 
3,620,603 
13.979.090 
1  4.535.3  1  6 
148.9 
13.984,334 
981.580.290 
1  .238,0  33 
4,198.336 
7.107,786.048 
I52.964.bl4 

18,404.33  I 
147,249.878 
2,824,734 


1940 

3, >26, 624, 7  II) 
28,1  79,804.697 

941,279,000 

1,599,464.000 

1,143.203,000 

108,644,852 
102,972.407 
3,818.403 
215.435.662 
—  1,834,042 
963.881.32  I 
877,364.350 
-r86,3  16.763 


118.3 

1 30.6 

126.2 
3,6(i2,99l 
16.199.168 
14.017,443 
I  30.9 
10.08  1,998 
886.363,423 
1.182,876 
3.463.714 
6,3  10,1  36,641 
13  1.332.041 

1  3.239.n7> 
142.218,910 
2,884.049 


Change 

-o  2.9 
-T-  12.4 

-i-  20.6 

-  00  3 
-h  00.3 

-F  28.7 
-r  34.1 

-  59.4 
-i-  30.2 

-  33.5 
-i-  3  3.5 


-1-  12.9 

-F  3.2 

4.3 
I  3.7 

}  7 

-F  13.8 
-1-  38.7 
!>  10.7 

6.3 

•  ■  21.2 
-f  12.6 
13.3 

20.8 
-F  3.3 


First  of  all.  it  will  require  a  mini¬ 
mum  of  four  year.s  for  eonst ruc¬ 
tion.  Under  war  conditions,  that 
lonK  period  in  which  the  whole  of 
thifi  Kreat  outlay  would  be  unpro¬ 
ductive  is  a  crucially  important 
point  in  its  disfavour. 

Secondly,  this  is  not  I'heap 
power.  'Tliere  is  a  preat  volume  of 
it.  but  on  any  reasonable  allocation 
of  costs  it  i.s  not  a  low-eost  power, 
nor  do  its  stronpest  advocates  put 
it  forward  as  such.  Leslie  R. 
Thomson  who  has  made  himself 
the  most  eminent  Canadian  expert 
upon  this  whole  problem  has  given 
it  as  hLs  opinion  after  a  very  de¬ 
tailed  study  that  ,  the  St.  I>aw- 
rence  powers  are  not  at  all  ‘cheap.’ 
They  are  medium-priced  to  expen¬ 
sive.’’  If  enough  of  the  common 
costs  are  pushed  over  on  to  n.avl- 
pation  (he  nominal  costs  per  horse¬ 
power  can  bo  brought  down  to  a 
j  very  low  figure,  but  the  "low” 

!  power  costs  produced  by  that  means 
;  arc  balanced  hy  the  high  figure  for 
'  navigation  outlay  lo  be  absorbed 
j  into  the  Dominion  debt.  It  is  not  a 
;  matter  of  having  truly  lo3v  costs 
i  but  of  finding  a  means  whereby  the 
i  Dominion  bears  a  part  of  the  ac- 
]  tual  costs. 

i  ('onelusion  and  Iteeoniniendations 

The  Agreement  is  put  forward  as 
!  a  comprehensive  plan  for  the  whole 
'  basin  because  that  is  the  way  the 
I  matter  has  been  handled  in  the  ne¬ 
gotiations  between  the  two  govern¬ 
ments  not  because  it  must  neces- 
,  sarily  be  so.  If  the  argument  above 
Ms  valid,  tlien  there  is  no  ground  for 
j  spending  tlie  money  which  the  com- 
I  prelicnsivc  plan  would  entail  even  in 
'  time  of  peace,  and  the  most  coni- 
I  pciling  rea.sons  for  fleeing  from  it 
in  time  of  war.  Indeed  the  most 
powerful  and  most  eloquent  state- 
nienl  of  that  position  has  been 
I  made  by  Mr.  Mackenzie  King  in  a 
I  despatch,  dated  exactly  two  weeks 
'  before  the  agreemeut  was  signed. 


(Toutinued  from  Page  t) 
\i<>itt'd  iiiri,>i(  leading  i  itics  of 
;ind.  despile  tin; 
comp;i  ri.-'on,'^  by  incin- 
going  forward  with  certain  of  tl)e  '  hers  of  tin’  lluggli  s  eoii)i))illee  of  tin 
constituent  parts  under  ordinary  '  .'loiitreal  street  railwa.'  sy.stem  with 
conditions  and  the  strongest  rea-  :  the  sysie;ns  of  .Anieric.in  ciiie.s,  bo 
sons  for  doing  so  now  in  the  inter- 1  bad  found  ibo  Monireal  tramways 
est-s  of  an  enlarged  war  effort.  The  j  service  a,-^  good  ;is  tin.v  on  tlie  eon 
decision  to  continue  with  the  deep-  liucnt. 

ening  of  the  channels  connecting'  "as  revealed  til  ili('  meeting  of 

the  Upper  I.4ike3  can  safely  be  left  '  R’licrtil  mortgage  txmdholders 

to  the  l.'niled  States  government.  If  I  i"''!  b'.-s  iban  .if  the  bonde  were 
it  would  be  directly  and  iinmedi-  ‘  •*"'  Uuilcd  St.iii  i  and  no' 

atcly  advantageous  to  the  exi.sting  '  tlian  IT,;  or  TM  in  itie  rnited 

fleet  of  ore  carriers  it  is  probable  i  •’''"oiioni.  One  bondholder  objected 
that  it  .should  be  continued.  If  it  •  payment  of  exobaii.ge  i>reniium  lo 
would  only  come  into  full  use  as  '  f’*" hou'lholdors,  when  I  'antidian 
the  present  fleet  is  replaced  the  ar- |  didn’t  get  this  preniiiim,  but 

gument  for  presimt  action  is  much  ' ‘''■Pl^inod  the  ro.i.son  for  ilio 
weaker.  But  one  thing  is  clear  _  • paymeni  to  outside  holders 
there  is  no  other  navigation  im-  i:  was  felt  Hie  amount 

provement  which  stands  iu  the  .same  •'-niall  lo  risk  the 

possibility  of  the  plan  being  blocked 
by  taking  away  tlie  cxeliangg  pii' 
miutn  ou  forcign-bcld  liond,;. 
IR'veinics  I’ivi'il  Xfbitniril.v 
At  the  first  mortgage  bondhold 
'  ers  meeting,  R.  N.  W  att,  iire.sidinl. 
'stated  that  Ibo  contract  with  the 
'  Cit.v  of  Montreal  fixed  arbitral  ily 
the  amount  of  gross  revenue  froni 
I  operation.-;  of  the  system  tli:)l  is 
available  to  ilie  company.  ;ind  ib;it 
'"no  matte-  bow  largely  Hie  gross 
revenues  o;  the  s.'stem  may  in- 
creasi*  in  the  next  .'ear  or  so,  as  a 
lesiill  of  eondilions  arising  out  of 
,  Hie  wai-,  the  cninpan,'  can  gel  iioHi 
'  ing  more  out  of  these  gross  re\  i- 
niies  Ibaii  its  i'>'.  on  lie-  capital 
v;Hu' .  wliieb  r* mains  f:iirl,'  eons 
Hint.  ' 

I  Last  year,  tor  inslanee,  the  e;\p 
it:il  'iiliie,  wbii'li  is  fix<'d  (Ui  an  ar 
bitrary  biisis,  was  around  J-'.-FpOii, 
loot).  ’The  coniiiniiv  also  receivi  s 
'cert;iiii  additional  .speeifie  anioiints 
for  special  jiuriioses,  .siieb  as  finaii- 
eing  costs,  but  such  auiotinis  cannot 
be  ereililed  lo  our  bond  intere.st.  ' 
.Mr.  Wall  ixiinted  out  that  the 
'  proposes!  idan.  already  ;iiiproveil  b> 
Hie  .lellell  Co^Iimillee  will  leiluee 

total  bond  outstanding  to  .9 1 'i.iuiii, 

:  Out)  from  tdiO.uiMi.  That  iiiis 
loan  of  .f  1  ti.niip.iiDU  from  the  bond 
boldei.s  wilt  be  ag;iinsi  eapit;il 
assi'ts  of  over  $ 5 ?. .uuii.imM)  ;  that  Ho- 
I  liondholders  will  reeMve  ,  iniei 
est  annnall.'  .  with  p;i.' iiouit  iu  I  >. 
funds.  Sterling,  or  Canadian  funiL. 
Hiat  Hie  earning;;  of  Hie  eonip:,M.' 
during  the  past  ten  'egr.;  wer, 
nearlj  three’  and  ;i  hair  liuie.-  the 
iinioiinl  ri<|uire’d  for  liond  inl*’resi 
'Tot:il  liemei.s  will  In  leiliie’ed  eaeb 
;y(’.'ir  b>  $7?i>.0()l' 

I  The’  I’l'eside'lll  e'Xpre.s.sed  tlh’  o|> 
inion  that  Ho’  marUe’i  \altie  of  iln- 
j  bonds  will  be  eonstanll'  iiround 

I  Dpcral ing  Folic. %  (  lilieise-d 

j  C.  ().  liuggles  mtiinlaiiud  Ht:ii 
I  ne)  dividends  should  luive  liei’n  pai<l 


class  at  all.  Indeed  to  spend  the 
money  to  create  a  deep  waterway  ; 
from  Lake  Ontario  to  the  sea  would  , 
be  a  serious  diversion  eif  men  and  i 
materials  from  the  necessary  scr- 1 
vice  of  the  war.  i 

Power  is  one  of  the  prime  tools 
of  production  and  will  eiuiti:  possi¬ 
bly  be  needed  in  quantities  of 
which  there  is  now  no  adetiuato 
realization,  l^et  us  agree  lo  the  reme¬ 
dial  work.s  at  Niagara  and  the  di¬ 
version  of  additional  water  there. 
Let  ns  complete  Hie  development  of 
all  the  i>ower  sites  like  Beaiilitir- 
nois  on  v.bieb  tlie  preliminary 
time,  money,  and  man-jtower  ron- 
stiming  initial  works  :ire  already  in 
place  and  little  remains  e.\ee|it  to 
instnll  the  .generating  machinery.  If 
that  is  not  lulequaie  then  develop 
the  cheapest  and  most  readily  ac¬ 
cessible  powers  upon  the  more 
maoageablo  streams. 

Secondly,  the.  time  is  probably 
now  come  for  a  complete  re-eon- 
sideration  liy  Hie  Ctmadian  imblie 
of  the  present  policy  on  Hie  export 
of  elee.lric  power.  The  people  of 
this  country  still  tend  to  think  of  It 
in  terms  of  the  situation  ruling  in 
the  formative  period  of  the  Ontario 
Hydro-Eleetric  Power  Commission 
between  IbOnauil  11)15  when  steam- 
elect  rie  power  was  relatively  ex¬ 
pensive  tind  have  overlooked  Hie 
really  enormous  relative  gains  of 
.steam  power  in  the  la.sl  tliirl.x 
yearp.  In  Pi25ihe  Commi.ssion  w;is 
seriously  eoiisidering  the  insialla- 
tion  of  a  steam-(dcetric  statitui  on 
the  Niagara  System  wlHi  an  ulli 
male  capacity  of  250,000  horsepow¬ 
er.  Igtte  in  1037  T.  H.  Hogg,  eliair- 
man  of  the  Commission,  prepared  a 
most  interesting  memorandum  on 
this  question  iu  which  he  stressed 
the  rising  efficiency  of  steam-elec¬ 
tric  stations  and  shows  how  great 
are  the  cconomie.s  produced  by  in- 
tereonuecting  systems  which  rely 


I.KSS  IVHE.IT  ly  S’rORE 

Ottawa. — Canadian  wheat  instore 
on  November  28  aggrp.eated  ,'i02,- 
369,378  bushels  compared  with  503.- 
322,57.3  bushels  on  .November  21  and 
461. 373. 3-12  bushels  on  the  s.’iiiie  date 
last  year.  The  amount  in  clevator.s 
in  Canttda  on  the  latest  date  wa..'^ 
173.9'J4,78U  bushels.  Hie  balance  of 
28,374,592  bushels  being  in  storage 
iu  the  Cnited  States. 


C.N.R.— Week  to  Dec.  7 - 

C.P.R.— Week  lo  Dec.  7 - 

RAILWAY  EARNINGS— C.N.R.— 
Month  of  October— 

Operating  Revenues  . 

Operutiiig  Expenses  . 


1,971,909 

1 .649,639 

-1-  19,3 

1,082,222 

948,841 

i  14.0 

209.213 

1  34.848 

-F  3  3.1 

1.203.964 

1.060.335 

13.3 

127.253.620 

68.083,3  14 

-F  86.9 

374,881,400 

329.091.300 

-F  13.9 

75,801,301 

81.324.03  2 

—  6.8 

27,040,378 

24.971.047 

-t-  8.0 

138.6 

1  16.4 

-F  19.1 

132.4 

13  1,9 

-1-  16.0 

12,901.757 

8,466,440 

-F  50.2 

502,369.378 

464.373.342 

8.2 

3  1,422,002 

24,83  1,883 

i-  26.4 

2.541,708 

997,863 

154.7 

46,102.527 

30.928.1  72 

-h  52.3 

147.2 

1  19,3 

-F  23.2 

162.2 

127.0 

-F  27.7 

178.8 

140.0 

-F  27.7 

1  74.2 

lo6.8 

-F  4.4 

1  19.2 

82.4 

-f  44.7 

154.1 

140.5 

+  9.7 

Week  lo  Nov.  29 

Week  aeo 

i'ear  ago 

69,097 

67.053 

61.121 

To  Nov.  29 

Year  apo  2 

vears  a  CO 

2.957,121 

2,595.725 

2,367.959 

1941 

1940 

282,480,9  1  1 

228.877.247 

-F  23.4 

204,855,000 

158,287,000 

29.4 

6.1  15,424 

5.086,829 

20.2 

4.663,000 

3.658,000 

-F  27.5 

1941 

1940 

Ghatige 

$ 

$ 

$ 

28.760.310 

22,984.979 

•  5,775,53  1 

National  Government  Again  to  Fore 
With  Conscription  a  Live  Issue 

Conservative  Leader  Hanson  Has  Gauged  Public 
Opinion  Well  But  the  People  Are  More  Concerned 
With  the  War  Effort  Than  With  Politics 


Net  Revenue  . 

Ten  Month*— 

Ope TH tiny  Revenues 
Opera  ting  Expenses 


Net  Revenue  . 

C.P.R. — October — 
Cross  Earnings  .  . 
Working  Expenses 


Siaiis- 

costs 


Net  Earnings  . 

Ten  Month**— 

Gross  Earnings  .  .  . 
Working  Expenses 


1  7,743,63  7  -t  4.978.124 


6.038,729 

5.241.322 

-F  79  7,40  7 

249,072.52  1 
194,444.466 

201.400.970 

108,191.332 

-'  47,671,551 
26,253.1  3  4 

54,628,055 

33,209.638 

-•21.418,417 

21.5  76.65  2 
15,638.764 

16.89  1. 992 

1  1.42  1.353 

-!-  4.684.660 
-;-  4,217.41  1 

5,937,887 

5,470,63  ) 

-g  467,248 

180,034,146 

144,368.587 

138,739.804 

1  12,9  79.190 

4  1.294.342 

3  1.389.397 

Net  I.i 


3  3,663,338  23.760,6 1  4 


Continued  Rise 
In  the  Cost  of  Living 

'fho  Dominion  Bureau  of 
tics  index  number  of  liviu 
on  the  base  1935-39—100.  rose  from 
114.7  on  September  2n(l  to  115.5  ou 

Oetober  1st.  This  increase  of  0.8 ,  ,  .  ■  .  ,  ^  >  ■  i„  i 

.  ,  ^  *u  .  II  4  I  7i.l  previous  week.  A  year  ago  tlie  indc.x  stood  al  67. i.  Price  of  liogs  advain  ed 

pOtUt.8  rCpPCSBlItS  tne  sniilllost  j  the  week,  wheat  and  collon  lost  ground  while  copper,  lead,  /.inc,  wool,  rubber. 

moalllly  advaucu  reported  since  l  »leel  scrup  und  hiUcj  were  unclidnacil. 


D.B.S. — Dominion  Bureau  of  Statistics. 

Canadian  Sensitive  Coiniiiodily  Index,  compiled  by  Xt'ood,  Guild'*  6  Go..  L.imitrd, 
ned  (ractionally  during  past  'veek  lo  74.9  on  Wednesday.  December  lOlli.  from 

d  Hi  67.3.  Price  of  lions  advanced 


(Continued  from  Page  1) 

there  is  room  for  change.  He  wants  to  see  the  National  Mobilization 
Act  overhauled,  and  he  wants  a  clause  put  in  there  which  will  permit 
those  drafted  for  service  only  on  Canadian  soil  will  now  be  obliged  to 
defend  Canada  abroad.  This  too,  is  conscription.  In  other  words,  he 
wants  to  take  those  selected  for  homo  service,  and  send  them  where 
Canada  cliooscs. 

As  to  the  merits  of  conscription,  there  is  much  debate.  .Mr.  King 
up  till  now  has  not  changed  his  mind.  But  he  probably  would  over¬ 
night  if  President  Roosevelt  wanted  him  to.  Actually,  Canda’s  man 
power  is  impressive  right  now,  in  coniiiarison  with  her  population,  but 
she  could  never  raise  enough  soldiers  to  turn  the  tide  of  war,  some 
contend.  And  some  contend  otherwise.  But  anything  that  lias  been 
Canadian  policy  up  till  now  may  be  scrapped  overnight.  The  tip-off  to 
this  was  supplied  last  Sunday  evening,  when  Premier  King  jiiinpod  in 
and  declared  war  on  Japan  before  even  Roosevelt  or  Cliurehill  did. 
The  reason  for  that  is  supplied  by  The  President’s  address  at  King¬ 
ston  in  1938,  when  he  said  that  United  States  "would  not  stand  Idly 
by”  if  Canada  xvere  attacked.  Similarly,  Mr.  King  Is  not  going  to  .stand 
idly  by.  Meanwhile,  you  can  be  sure  that  Mr.  King,  always  an  apostle 
of  Ainoricanism,  will  with  alertness  and  alacrity,  fall  In  with  any  plan 
Mr.  Roosevelt  may  develop.  Therefore,  xvhllc  the  Conservatives  ran 
howl  all  tliey  like  for  conscription,  the  inspiration  for  It,  it  it  comes, 
will  be  from  the  White  House  and  not  Bay  Street. 

¥  V-  V’ 

'The  fourth  point  of  Mr.  Hanson  is  tliat  Parliament  ought  to  he 
called,  not  to  t<’Il  Mr.  King  and  his  cabinet  that  they  did  the  right 
tiling  in  declaring  war  on  Japan,  but  to  get  all  the  abovementioned 
tilings  (lone.  Parliament  Hill  is  buzzing  with  rumors,  and  out  of  them 
niiglit  come  a  hurry-up  session.  Actually,  an  order  in  council  can 
acliievc  nowadays,  wliat  fiarliamcnt  can.  but  it  is  not  a  very  popular 
way  of  doing  busines.';,  particularly  with  tlic  Opposition.  Right  now. 
wliotber  or  not,  so  close  to  Cbrlslmas,  a  special  session  will  be  called, 
is  anybody’s  guess.  Another  day  like  Wednesday,  December  10,  wlicii 
wo  lost  a  .Malay  airport,  two  of  our  biggest  battleships,  and  a  Cana¬ 
dian  corvette,  could  certainly  pul  Hie  Canadians  in  grim  enough  mood 
lo  want  conscription  and  nalionnl  government  all  in  one  afternoon. 

V-  V-  Y- 

Those  airbasi's  that  Hie  writer  travelled  over  last  fall,  seemed  re¬ 
mote  enough’  from  war  then.  When  Tempus  flew  from  Vancouver  to 
Whitehorse,  ami  over  the  new  airports,  war  with  Japan  did  not  :ippcar 
imminent.  ’The  International  Joint  Defence  Commission,  in  digging 
those  airports  out  of  the  wilderness  so  quickly,  seemed  endowed  with 
uiiiieeessary  zeal.  Now  we  seem  to  have  been  barely  in  time.  Tliey  veil) 
be  very  useful  if  we  want  to  move  planus  arouml  to  Siberia,  where 
they  can  gel  a  crack  at  Japan.  t 


principally  on  steam  generation  '  by  Hie  compiin.'’  on  Hie  capital  sioi’k 
with  those  relying  upon  xvatcr  |  whilo  tho  company  was  ilircat.  lO’il 
po’wer.  : 'vith  inaliility  io  mn’t  nialnriiy  of 

Under  the  ordinary  conditions  of|tho  first  inortgago  bonds,  and  in- 
pcacc  this  is  desirable;  under  w;ir  slsted  tin  re  slionld  be  a  gn;irante> 
conditions  H  is  essential.  This  is!  that  no  di'ideiuis  be  paid  by  Ho* 
not  a  Canadian  jiroblem  only.  Ceu- 1  company  during  the  life-time  of  tho 
tral  Canada  has  many  available  wa- ;  proiiosed  extension  in  maturity  of 
terpowers  of  which  tho  fnternaliou- 1  tlio  bonds.  Ho  contended  tlial  Ho* 
al  sec.tion  of  the  St.  laiwrenco  is  I  company  conUi  tiave  financed,  in 
only  one  and  by  no  means  the  mo.stjtho  past,  through  sale  of  slock.  :ind 
desirable.  For  New  York  State  it  is  |  suggested  the  reason  it  tuui  not 
the  only  major  xvaterpower  left  in  '  done  so  was  so  Hiai  I'nited  Securi- 
the  state.  If  po'X'cr  is  now  ne- ,  ties  could  continue  control  with 

cessary  to  Ne'v  York  State  for  the!  only  a  small  financial  stake  in  the 

maintenance  and  increas  of  produc- ;  eomiiany.  Thi'  cai)it;il  sc’iup,  he 
tion  there,  then  by  all  means  let  us  i  said,  was  to|thcav\  with  lionds  in 
supply  it  in  the  most  economical  '  7  to  t  rchiHon  to  the  I’apilal  stock, 
fashion  possible  upon  reasonable  '  He  s;iid  his  Uomniittec  had  not  been 
terms.  A  joint  Economic  Commit- '  perniitti'd  to  examine  tlie  company's 
tee  has  been  set  up  to  co-ordinate '  accounts,  but  e.xiiressed  the  belief 
the  economic  efforts  of  the  two  that  Hie  coinpiiny  liad  jiaid  di'i- 
economies;  this  Is  one  of  tho  first  j  ileiids  even  wlien  not  earned, 

problems  which  should  have  its  at- i  Mr.  Rtjgcles  .irgiiid  lliat.  trend  in 

tention.  !  transportation  was  a'vay  from  Hie 

- - - %treet  ears,  and  iliat.  just  becausti 

'there  was  a  temporary  war  stinui- 
I  Ills  to  traffic.  w;is  no  re;ison  to  ex¬ 
pect  this  longer  l<’rni  trend  to  be 
'altered.  He  maintained  Hia'  tea 
'years  from  no'v  fiiuincing  would  be 
even  more  diffienit  nnle.'-s  lUe 
presi’iil  fnnib’d  debt  'v;is  eiii  in  luilf 
and  United  .’Securities  control  of 
man  a  genie  at  eliminated. 

J.  Gilman.  anoHier  member  of 
Hie  Rnggles  commitlee.  eritiei/ed 
i  past  aeeonnltng  nieHied,-;,  jiartien- 
ilarly  deiueeiiit ion  and  diviiietid  I'o 
llcies,  He  emphasizi’d  llie  inipoi 
tance  of  ;idei)nati:  luoxision  for  new 
I  equipment  piircliasi'.--.  A  speech  b,' 
W.  H  Eddy  of  Hie  liuggles  Comniil 
I  tee  stressed  the  imporlanee  of  ad' 
ilualt'  eiinipnietil  and  goodwill  id 
Hie  public  as  proHction  to  the 
'  bonds. 

I'orcclosiirc  Expensive 
I  li.  I’.  Jelb’tt.  bead  of  the  Jellett 
ComniiHee.  declared  that  bi.-i  reason 
I  for  forming  bis  eonimitiee  w.is  be- 
eaiiso  his  I’ompaiiy.  The  Koval 
Trust,  represented  the  largest  single 
interest  in  Hi<’  bonds,  lo  ;imoiitit  <d' 
some  $3,.')0(J,000.  He  said  fore¬ 
closure  or  reorganization  would 
have  involved  luiivy  expense,  seri¬ 
ous  delay  ;ind  tilmosl  eerUiinly.  liti 
galion,  tind  that  it  was  felt  best  to 
seek  ;i  satisf:ictor\  sittlenienl 
tbrougli  inntiial  tigreeincnt. 

Mr.  Jellett  told  the  meeting  that, 
in  his  oidtiion.  Hic  first  mortgage 
bonds  were  amply  secured  both  by 
assets  pledged  and  by  Hie  earning 
power  of  Hie  eonipany,  Hieir  wc;ik- 
ne.ss  being  Hie  absence  of  a  sinking 
fund.  The  seheme  now  provides 
a  subslanii;il  sinking  fund,  all  the 
important  ri'glils  of  the  first  mort¬ 
gage  liondholders  arc  maintained, 
including  Hic  same  rate  of  interest 
and  the  thrcc-pay  option,  and,  in 
general,  under  the  scheme,  Htc 
position  of  the  first  mortgage  bonds 
is  not  only  maintained  but  vastly 
improved.  "We  have  made  Hie  bond.s 
a  much  better  security  tliaii  Hicy 
ever  wore  before.”  lie  said. 


Population  of  Maritimes 

Increased  By  111,383 

Ottawa.  — Preliminary  figures  re¬ 
leased  by  the  Dominion  Bureau  of 
Statistics  place  tho  population  of 
the  .Maritime  Provinces  on  Juno  2 
this  year  at  1,120.486  a.s  comparisl 
with  1.009,103  a  decade  ago,  an  in- 
crca4>o  of  111,383.  All  three  provin¬ 
ces  recordcsl  increases,  the  popula¬ 
tion  of  Prince  Edward  Island  in¬ 
creasing  lo  93.919  from  88,038  in 
193.1,  ,Nova  Scotia  to  573.190  from 
512.816  and  New  Brunswick  lo  453,- 
[377  from  408,219  in  1931 


SHSRPBEaiNES  1^7^^ 

STOCK  MARKETS  Board  Room 

ON  PACIFIC  WAR  MUCH  of  the  sciliug  on  the  sK 

nuirket  this  week  appeared  to 
Canadian  Exchanges  Follow  Ex-  I  ’rnm  nervous  holders  who  were  t 
I  e  *  o  M  VI  J  I  '"k'  "fit  out  of  the  market  ui 
ample  5et  By  New  York  and  |  ,],(.  s.jtuation  in  the  Far  Fast  v 

London  In  Hectic  Week  ;  Hirther  clarified.  Tetidinfi  to  off 

_  ;  the  disturbing  war  news  were 

;  ports  of  rapid  step-up  in  the  L 
TURNOVER  HEAVIER  production  srliedule,  and  evidei 

_ _  I  that  the  war  production  progr, 

,,  ,  ,  ,  was  being  intensified  all  along  i 

L.xteiisuui  of  the  war  into  the  |jjjp  (.videni  that  the  she 

I’aeifie.  as  a  result  of  the  week-end  |  war  Fast  developineiits  wa.s  u 


MINE  STRIKE 
CONTINUES  TO 


MAKKKT  TRl'ND 


BOTHER  NOBODY  L— r-- 

market  this  week  appeared  to  be  _  .  mK  MARK  FI  break  this  week 

from  nervous  holders  who  were  try-  p„u|i-  Unmoved  Bv  Cl-imn  prices  down  into  an  Ini- 

iiig  to  get  out  of  the  market  until  *^“**“®  By  Claims  of  portant  testing  area.  rin.s  testing 

the  situation  in  the  Far  Fast  was  Contenders,  As  Premier  area  is  the  geneial  pnec  le\el  reach- 


THK  MAR’KFT  break  this  week 
has  carried  prices  down  into  an  ini- 


fiirther  clarified.  Tending  to  offset 
the  disturbing  war  news  were  re¬ 
ports  of  rapid  step-up  in  the  U.S. 
production  srliedule,  and  evidence 
that  the  war  production  program 
w'as  being  intensified  all  alou.g  the 
lino.  It  w-as  evideni  that  tlio  shock 


‘Washes  His  Hands’ 


FIGHT  OF  ATTRITION 


Toronto  Bureau  The  Financial  Timea 


ed  at  the  bottom  of  Hie  iianic-break  i 
last  May-June.  lollowing  the  col¬ 
lapse  of  France.  .\  further  decline 
would  indicate  that  the  markets  l 
consider  the  situation,  or  private  | 
capital's  po.sition,  on  this  continent,  | 
more  depre.-sing  than  at  the  time' 


Toronto.— Another  week  has  gone  of  the  fail  of  J'rancc.  I.ondon  prices 


SMELTERS  ADDS 
TO  OPERATIONS 
AT  YELLOW  KNIFE 

-  I 

Obtains  Use  of  25  Acres  On  ' 
Great  Slave  Lake  For 
Building  of  Dock 

HAS  BIG  HOLDINGS 

Toronto  Bureau  The  Financial  Times  j 

Toronto. — The  recent  granting  to  j 


DIVIDENDS  DECLARED 

And  Other  Official  iSoticcs 


attiiek  by  .lapaii  and  initial  sue- i  fying  the'  United  States,  and  there  with  interest  in  the  Kirkland  this  week.  <  the  other  hand,  have  Consolidated  .Mining  &  Smelting 
ecs.sos  of  the  latter  in  operations :  e.xpeclations  tliai  industries  ' strike  still  at  a  low  ebb  so  slipped  off  only  slightly  from  their  | of  Canada  Limited  of  an 

iifiiitiist  i)<>t h  I  iiitoil  Siu-tos  (lUQ  \vouI(i  co  on  u  2-l*lioiir"U~dciv*  uiid  7-  '  tis  tlic  ni3.rl\cts  here  dr©  coii'*  recent  wliicli  wert^  tne  i  *^PP^ic<ition  for  use  of  nbout  Jb 


I  Western  Grocers  Limited 

.NOTICE  OI  UI\  IDF.\DS 

Notice  is  hereby  given  Ihat  the, 
I  following  dividends  have  been  de-  | 
dared:  i 

I  On  the  Preference  yiiares,  I  %  | 
($1.75)  for  tile  current  quarter; 

Oil  the  Common  Shares,  75e  per 
share; 

Payable  January  15th,  to 


P>ritish  lorees  found  reflection  in  a  :  ,ii,y-a-w  eck  basis,  with  a  moratorium  , Prime  .Minister  .Mackenzie  highest  levels  reached  by  stock  ^^cres  of  land  on  Dock  Island  in  j  shareholders  of  record  December  | 
sharp  drop  in  the  stock  markets  ;  on  strikes  and  production  slow-ups.  j  like  Pontlu.s  Pilate,  has  wash-  prices  at  that  center,  in  nearl.v  three  Hreat  Slave  Fake,  marks  a  further  I  20th,  1911.  ' 


during  the  first  J  days  of  this  Brokers  report  that  outbreak  of  the  I  hands  of  the  affair,  stating '  years— suggesting  that  the  i.ondon  jn  the  expansion  of  Smelters’ 

week,  war  with  Japan  came  as  no  sur- ' telegram  to  Local  240,  .Mine  j  market  considers  IJritain's  position  operations  in  the  ^eIlowknife  area. 

.\i'v»  York,  with  recurrent  pan-,  prise  to  the  market,  but  the  extent  ■  ^**ti  .Mill  Workers’  Union,  that  "af- ,  immeasurably  stronger  than  after  "Phe  property  is  to  be  used  as  a 

i'  ky  rumors  of  tiir  raids  ami  re  of  the  initial  setbacks  to  the  .Vjlics  !  tor  carefully  considering  all  repre- ,  the  collapse  of  France.  In  fact,  dock  and  for  storage  of  supplies  in 

warding  natal  losses  at  Honolulu,  ■  proved  a  slioek  and  brotiglii  out  '  •’’Ontations,  (he  had)  come  to  the  London  averages  are  roughly  80%  transit  to  mining  properties  in  the 

extent  of  wliiidi  liad  not  been  di- ;  .some  panicky  sellin.g.  Wall  street  conclusion  that  without  mutual  to  nearly  100".  higher  than  the !  Pc'itilieu  River  area, 

t  tilled  at  lime  of  w  ritin::.  suffered  I  ojiinioii  seemed  to  be  that  dominant  '  ^Ifccment  by  the  parties  to  the  1940  lows.  i  Phe  record  of  Smelters’  opera- 

some  liciivy  iniuidai  ion.  London  held  i  itifliience  on  day-to-day  movement  |  dispute  further  intervention  by  the  .y.  y.  y.  I  lions  in  the  .Northwest  Territories 

u(»  wf’ti  during  otirl.v  part  of  tlu'  '  of  iiriees  on  the  Now  York  market  government  could  be  of  little  avail  The  New  1'ork  indu.strial  average  i  has  been  impressive.  ’I'hc 

w  eek  1)111  sold  off  .sharply  on  \\  ed  w  t.uld  ( oni  ,nue  to  be  war  news  from  at  the  present  time  by  way  of  set- I  has  dropped  llirough  Hie  1941  lows  '  '™  .Mine,  owned  by  Smelters,  is 
nesday  on  nows  of  Hie  loss  of  2  '  the  l-'ai  Fast.  Hing  existing  difficulties.”  land  well  below  the  1  940  lows.  The  :  producing  in  excess  of  200  tons 

m;i,jor  warships  at  Malaya,  (  ana  ;  Farlicr,  a  veiled  threat  had  been  rails,  on  the  other  hand,  are  still  i  dif'ly.  The  Rycoii  property  adjoin- 

dian  markeis,  on  fairly  heavy  turn  I'inal  earnings  results  of  t.'onsoli-  ''O'ced  by  C.  W^,  .Millard,  executive '( ti  p  (o  tlie  close  Wednesday)  sev- is  being  developed  both  from 
o\er.  al.o.  suffered  a  seibaek  j  Jaied  Paper  are  expected  to  be  1  •‘'cc rotary  of  the  Steel  W’orkers’ !  oral  points  above  Hie  '  94  0*  resist- I 'ts  o"'u  property  and  underground 


By  order  of  the  Board. 

\V.  P.  RIFFY. 

I’resideiU. 


fling  existing  difficulties.” 


land  well  below  the  1  940  lows.  The  :  producing  in  excess  of  200  tons 


o-  warships  at  Malaya,  (  ami  ;  Farlicr,  a  veiled  threat  had  been  rails,  on  the  other  hand,  are  still  !  difiiy-  'I'hc  Rycoii  property  adjoin- 

markets,  on  fairly  heavy  turn  ;  I'inal  earnings  results  of  t.'onsoli- •  C''ced  by  C.  W^  .Millard,  executive  ;  (tip  (o  the  close  Wednesday)  sev- i  itif-.  is  being  developed  both  from 

.  al.o.  suffered  a  seibaek  j  Jaied  Paper  are  expected  to  be  secretary  of  the  Steel  W’orkers’ !  oral  points  above  the  '  94 o'  resist- I  its  own  property  and  underground 

e  pi  iiporiion.'.  and  losse.s  foi  I  artuind  the  level  reported  for  1940,  Organizing  Committee,  hinting  at  ance  point.  Canadian  utility  stocks  !  O'oni  the  Con  .Mine,  to  which  its 

w  e,  k  wei'c  iienoral.  .\Iarkei.' j  lu'foee  provision  for  tlcpreeiation  trouble  of  serious  protiortions  art*  below  the  1940  lows,  Iviit  the  j  i.s  being  sliipped  for  treatment, 
died  ii|i  liere  iie.  ard,'  Hie  elo.-e ;  and  bond  inlcresi.  Company's  rove-  'ti  the  Canadian  steel  industry  tin-  industrials,  papers  am’  mines,  in  •i^nieltcrs  lias  a  60  per  cent  interest 

I'.'i'dnesd.i,'  fiiilowina  an  initial  |  imes  this  year  h.'ivc  increa.sed.  less  the  Kirkland  Lake  union  re-  varying  degree.s,  are  still  above  last  '*'  Ryeou. 


'tetidied  ii|i  liere  no -aid,'  Hie  elo.-eiand  bond  inlercsi.  Company's  reve- 
'11  Wednes'i.i,'  fiiilowina  an  initial  I  pues  this  year  h.'ivc  increa.sed, 
'=ell  off,  ,  hieriy  due  to  liettcr  business  in 

fJa.n-  "11  the  .'leek  n.aikets  fi>i  special  papcr.a.  and  in  recent 

ihe  week  w  ei"  fin  and  far  tieiween  iionths  the  gain  has  been  quite 

and  w  <'i-e  ni"'-il>  in  preieirfal  is  ipprceiable.  litlt  ofrse.t,ting  this  fav- 

uc;,  "1-  le-s  rir'iueni  1,1  ir;ided-ii  vnrahle  faeior  has  ticen  increase  in 

'oek..  'aiiad.'  C>ehi  preferred  a.i.sts. 
ili-eai  West  .'-taddlery  preferreil  am  ■{• 

Wood  M.aniit.aeiur'na  preferred  ;il  „,i  sleek  wliieh  has  lagged 

'■anie  nil  up  p",ni,,  :  1  .nii  Hieir  behind  01  her  sloeKs  in  Hie  oil  group 


ieflv  due  to  liettcr  business  in  dispute  is  sclHcd  «tuiek- |  year’s  lows. 


.  Ptarmigan  .Mines,  controlled  by 

ek  it.arkeis  fi>i  special  papers.  and  in  recent  The  thought  was  al.so  e.xpresseo  |  As  regards  the  New  York  market,  Snicltcrs.  is  stated  to  have  ore  rc- 
and  far  tieiween  ponths  the  gain  has  been  quite  'hat  this  "trouble  of  serious  pro-  continued  aldlity  of  Hk'  rail  aver-  t^ervos  equal  to  those  at  the  Con, 
I  prefei  re.l  is  ipprceiable.  luit  offsouing  this  fav-  portiou.s”  might  apply  to  other  in- ;  ago  to  hold  above  the  1946  low  although  of  lower  grade  (Con's  rc- 
'iiil.i  ir;ided-ii  'urtihle  faeior  has  ticen  increase  in  dustries  a.s  well.  'would  bo  fai  otirable,  ami  suggest  scrvc.s  tiro  cstimatesi  at  52.270  tons 

'lele  preferred  -essts.  However,  with  the  assault  by  J;i- I  the  deeliiie  may  have  run  its  oourso.  "  '•!>  average  grade  of  .86  ounce 

■  pierci  ro'l  am  ■'f.  -T-  I  Pan  on  the  United  States  last  ,\s  a  rule,  w  hoii  one  average  at  .New  Sold  per  ton).  Mill  construction 

m  proferred  til  „,i  stock  w  liieli  has  lagged  i  'here  has  been  a  groa.l  dif -  ' York  fails  lo  follow  Hie  ol  her  a vrr-  here  should  be  coniplelrd  and  the 


I*:t\  mij  ;i DD*’*n  ;i tu  i’.  vvIiDf  i  ,'ijui  ji,  ri'ro’' ©r>  frnDi  tllD  yCJir  y  lows 
'ban  r.m  vevies  pieferre,!  came  onl  „  m,.c„ii  l.'ronte'nac.  In  |>arl 


11)1  f'iimii'"ii  T:i'  preferred  up 

i,;.-. riprap  I'ewei  ■  |>'>t  eeni 

p!n'''i'ri(’ I.  1  aii.idiaii  (,  otl'Oi;'.  (.an 
Ci  |ie.r;i;  I  h  ■  :  r-''  ami  (  <iii  piners 
i-.i,  ,i!l  lip  (  aiiaila  (.'enienl  jire 
'eTerj,'  .ipa'!.'  I  'l ii',:.  1 11  a,.-  \  Haiilleat) 


"P  '  Hie  weakm 


-toeks  in  Hie  oil  group  I'Pff’nec  in  the  attiliide  of  labour,  ag,,  jpio  new  low  territory,  if  lias  plunt  in  operation  very  shortly, 

roni  the  year's  lows,  ^ho  Hircat  lo  freedom  being  no  boon  a  sigmil  (hat  Hie  niarket  is  Thompson  Lundmark,  which  com 

"II  I'rontcnac.  In  part  ln"Sf'r  a  purely  theoretical  one.  luiv- ,  about  to  ren  rse  i(s  irend.  Should  nieneed  production  last  August  with  1 

ill  this' stock,  which  is  '*'8  fome  into  .Vmcriea's  back  yard,  the  rail  average  follow  (ho  imliis-  'he  100-150  ton  mill  formerly  at 


BRITISH  COLUMBIA  POWER 
CORPORATION,  LIMITED 

DIVIDEND  No.  54 

'^‘OTICE  is  hereby  given  that  a  dividend 
of  Fifty  cents  (50c)  per  Share  on 
Class  **A”  Shares  has  been  declared  for  the 
three  months  ending  December  31st.  1941. 
payable  by  cheque  dated  January  15th. 
1942.  to  shareholders  as  of  record  at  the 
close  of  business  on  December  31sl.  1941; 
sucli  cheques  will  be  mailed  on  January 
I3tb,  1942,  by  the  Montreal  Trust  Com¬ 
pany  from  Vancouver, 

By  Order  of  the  Board. 

J.  A.  BRICE. 

Vancouver.  B.C.  Assistant  SecrcUry 

December  5th.  1941. 


The  Canadian  Light  & 
Power  Company 

NOTICF  is  liercb.v  given  that,  a 


'  '"'d  •  ""  U'liers  ;  j,y ny  li;is  m.i  important  crude  oil  '' 

(  iiiiada  (  ciiicnl  jire  jn-i.ip'  r(  ies  of  its  ow  n,  wherotis  other  ■''' 


Pill  armind  Hie  low  of  the  year,  lias  '«  '"J"'  y*-- '  H'lal  averag.  Ihrough  Hie  1910  Hic  Cordova  mine,  is  controlled  'k''  Luvidend  of  onc-ht.lf  of  mm  per  cent  ! 

he.  II  .iHrihiii.d  t"  the  fact  that  H,c  j Congress  of  Indus-  lows,  on  lolume.  it  would  repre-  Smellers,  in  as-sociation  wtfh  Aeti-k,,  ^  deePtred  on  I 

rial  Orgauizatiou  in  Hie  United  sent  coiiHnuaiion  of  the  nia.ior  '"tes  Limited,  and  both  !  thp  optsl-niding  shares  of  Hm  Com  I 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


Notice  is  licreby  given  that  a 
Dividend  of  TWO  I’FR  CFNT. 
on  the  paid-up  Capital  Stock 
of  the  Corporation  lias  been 
declared  for  Hte  current  quar¬ 
ter,  and  that  the  same  will  be 
payabl'j 

FRIDAY,  THF  SECOND 
DAY  OF  JANUARY 

next,  to  Sliaretiolders  of  record 
at  the  close  of  business  on  Hie 
Fifteenth  day  of  December 
19  4  1. 

By  order  of  the  Board. 
WALTER  F.  W.\TKLNS. 

Secretary. 

Toronto,  .Nov.  19tli,  1941. 


Dominion  Glass  Company 

LLMITi:!) 

NOTK’i;  OF  DI\IDK.\DS 

.Notice  is  hereby  eiven  that  a  dii  1- 
dmid  of  one  and  three-quarters  per 
cent  (  1  %  )  has  been  declared  on 

the  I’RFFFRRFD  STOCK  of  Hie 
Company  for  the  quarter  ending  Hie 
.'list  day  of  December  1941. 


Nolico  is  also  iiereby  given  that  a 
dividend  of  one  and  one-quarter  per 
cent.  (  I  t  (  ' ,  )  lias  Imcn  declared  on 
Hie  COAfIMoN  STOCK  of  Hie  Com¬ 
pany  for  the  quarter  endiug  the 
.'list  day  of  December  1911. 


.1,0'j  Hunt'  f. 
Haniv  .-.f  T"!-" 
\t.  'll  n  a  I  ‘ , 
Sn.li,-.  I 


*-i"  IT,.:,.:-;  ,  Inip.M  ial  T.,1  .,,,.,)  j„ 

M,v;.'l1  ri,.iit.'ii:m  j,., 

irij’  I  i'ltli'  |■l•c'rl  !T.''i.  It.  , 

I  ,-.ti('n  -H)  viiiii.'.i  a 
'•l  it  'I'clf  I'li.'ii''  iiiark'd  I  , 
anad  an  liakrrii'  ,ai  '■■uiis  ipi^ 

'  F-  Hi  the  iiank  I 'sl .  ^  A.), 

T'.r'.iif"  was  iqi  Hank  of  viciniti 
'•  aipt  Hank  "f  .Nova  i  i  i  ,„nn 


yet  lieen  made  clear,  but  it  wil 


would  indicate  (hilt  Hie  drop  had  which  arc  retained  iind 


l'ii(>crs  la^^^  (.(aiiind 


I,,  iiiuh  isiuml  to  have  held  mi  well  •'’8'  niadc  clear,  but  it  wil  would  indicate  dial  Hie  drop  bad  sovera.l  of  which  arc  retained  and  H.  H.  BI  DDEN, 

this  vear,  and  earninga  for  the  full  Probably  be.  similar-  otlierwise  Ibelahoni  run  its  course.  Sooner  or  niay  be  developed  further.  Secrctar.v. 

vat  shoul'l  hf-  sot'ievvh' re  ill  Hie  ‘>"‘'•''''8  miners  will  run  the  risk  of '  later  new  IniHoms  would  be  cstab-  A  hydro  electric  plant  hits  been  |  Montreal.  December  8,  1911. 

vicinitv  of  DMi)  sbowins  For  the  alienating  such  sympiithy  and  sup-  lished,  which  would  resist  subse- !  Fake,  with  a  transmission  line'  lo  j _ 

I  I  montlis  ended  December  111.  l'”^'''  Prc' 'f*u«l.v  had.  queut  selling  flurries,  and  form  a  bu'l'  Kv  Smelters  on  Prosperous  j 

1  0  to,  comiiany  reported  earnings  of  I.oss  in  Wages  $275,0(10  base  for  a  mw  (rend  upward.  service  the  Con,  Rycon.  Ptarmigan.  |  under  the  management  of  1 

r,  r.  1 ..  r'pnfs  :>  slifir**  im  tho  i'nmmnn  f  f-ntxx  *»*  .y.  Thompson-Lundmark,  tmd  later  |  Power  r, orporation  or  raoi.u)A. 


vicinitv  of  194()  sbow-jns  For  the 
111  niontlis  endcfl  December  2 1 . 

into,  I’omiiany  rejiorted  earnings  of 
(''■nCj  cents  a  sliarc,  on  the  common. 


port  !is  they  previously  had. 

I. OSS  in  Wages  $275,000 
Last  word  from  the  operators: 


service  the  Con,  Rycon.  Ptarmigan. 
Thompson-Lundmark,  tmd  later 


....  ,  ''onsuinption  restrictions  and  ship-  stated  (hat  a  total  of  1.207  men  re- 

i.nc'i.s  ei  t  "  siluaiien  on  continue  to  turned  to  or  remained  at  work. , "’’o"'  ">  '•'■'erso  its 

I  I'j  mere  sticculativc  section  ol  'he  the' stoppage  of  vvork  at  the  j ■'’''08k  of 

.-lock  market  vvas  .seen  in  ilic  facT  wartime  conditions  mines,  total  losses  in  wages  by  | "'c  which 

that,  m  fiKT  "f  .'mnoiiticeinenl  '''  •‘  continue,  but  there  has  been  some  striking  mine  workers  is  c.stimatcd  i nnselHing  factor  in  the 
■Y,  pnee  ■'‘'ly'i'*'';  buying  into  Hie  stock  for  the  long  by  the  operators  lo  be  in  oxec.ss  of  out- 


Favoiirablu  tu  the  hope  that  the  Yellowknife  townsitc. 


,  makD  compaTiy's  operations  difficult  Since  the  stoppage  of  work  at  lh< 
.  w  hile  present  wartime  conditions  mines,  total  losses  in  wages  bv 


market  may  he  about  to  reverse  its 
I,  course  is  Hie  fact  that  Hie  shock  of 
I  naval  losses  in  Hie  Pacific  ---  which 


e\p,iri  iineliidirg  Fnitcd'  States 
iiiarkei  I  a.-;  froni  soe  nd  qiitirtcr  of 
iietv  vrar.  io.--s<'.v  ("I-  the  w  cek  were 


HI  .$275,000.  Basic  wage  rales,  not  an 

issue  so  far  as  the  calling  of  Hie 
There  lias  beep  no  let-u)!  in  Hie  .strike  is  eoncerned,  arc  stated  by 


ireak  of  war 


lit  to  reverse  its  New  .''lagiiesiuiii  Plant 

hat  the  shock  of 

Pacific  --  which  Announcement  was  made  from 
factor  in  Hie  Ottawa  during  past  week  that  an 
in  aedial  out-  agreement  lias  been  entered  be- 
lias  resulted  in  'ween  Hie  Deiiartment  of  .Munitions 


unifieation  of  national  .sentiment,  and  Supply  and  the  company  wbere- 
boHi  in  the  U’nited  States  and  Can-^  b.'’  “smelters''  will  construct  and 


comniiin  di'clin 


be  intensified.  I'nfavotirable  is  the  availability  of  raw  materials, 
fart  that  initial  setbaeks  on  the  The  company  has  offered  to  build 


UNDER  THE  MANAGEMENT  OF 
Power  roRPORATiON  or  Pan  aha 

"  —'■■I  ■■ 

Canada  Northern  Power 

Corporation,  LImitad 

The  Board  of  Director*  ha*  declared 
thi*  day  the  following  dividends: 

7'  -  Cumulative  Preferred  Stock 

No.  68  quarterly,  $1.75  per  share, 
payable  January  15th,  1942. 

No  par  value  Common  Stock 

No.  50.  quarterly  15c.  per  share, 
payable  January  26th,  1942. 
to  holders  of  record  at  the  close  of 
business  December  31  at,  1941. 

L.  C.  HASKELL.  F.C.I.S.. 

Secretary. 

November  25th,  1941. 


15Hi  day  of  December  1911. 

By  Order  of  the  Board. 

MFRVYN  OFFER. 

Secretary. 

Montreal,  23th  November  1941. 


'Ia.sse.v  (ireieried  (hiwn  and  new  nnniber  of  lines.  TItis  should 

preferred  I’t.  .Nntional  Steel  i  ar  j  „,j|  onl.v  speed  up  production,  but 
ijff  W'j  and  Page  llor.'-e.v  il":  Kn.‘'  .win  result  in  saving  on  ehlorine 
sell  Industries  down  Pj  and  Siclco  i  .,n,i  nnin  This  (..ton  nt 


iimiieq  nnniner  oi  lines.  I  nis  shoulfl  ijon  workers,  not  apprentices,  of 
not  onl.v  speed  up  production,  but  lo&j  than  UVu  cents  an  hour.  The 
will  result  in  saving  on  ehlorine  t^tatement  referred  to  the  wage 


fommoii  and  |. referred  both  oif  I.  request  of  the  Dominion  Gov- 

Otlier  declines  of  note  wore  as  fol  ernment.  and  thus  it  was  possible 
'T' ^ Distiller.'-  down  make  Hie  eliange-over  general 


mil  pulp.  This  action  was  taken  at  scale  in  the  mines  and  ihc  amounts 
ihe  request  of  the  Dominion  Gov-  p^jd  in  dividends,  concluding  with 
3roment.  and  thus  it  was  possible  ^  Btatcmcnt  that  fears  for  the  big 


I’aeific  will  make  the  task  of  Hie  1  nnd  operate  the  plant  without  fee  _  _  _  ‘•'.“T', 

Allies  in  (he  Far  Fast,  and  thus  '‘"d  without  profit.  Plants  have  ^  brce.nber  iKsg  both"  dnter'’ii.du.!iv( 

thougliont  Hi"  world,  nuieh  tougher!  been  constructed  and  are  now  being  n«||9rii9n  Tilho  3k  IStool  Pp.lrilipfc  ("■'■('’'■''■atioii  of  ihr  above  dividend 

tliiin  anticiiiated.  oiieralcd  at  Trail,  B.C.,  and  at  Cal-  LilluUIBII  lUUC  U  ULCul  riuUUulu  by  Order  of  the  Board, 

With  practically  the  entire  world  isary,  Alberta,  under  similar  arran-  LIMITED  t  .  J.  cUNNINtil lA.M, 

now  irrevocably  involvetl  in  a  ti- '  8enicnts,  and  their  relationship  to  — -  Secretary 

tanie  struggle,  with  Hie  stake.s  ,  dtite  has  been  most  satisfactory.  The  Notice  is  hereby  given  t hat  ;i  divi-  — 

much  higher  than  in  Hit;  la.st  war,  '  t'ompany  has  made  an  extensive  j  deiitl  of  two  per  rent  (2';  )  on  Hie 

Hie  ups  and  downs  in  Hte  conflict.  | ‘^'t'd.v  of  magnesittm  production  in  7"'  Ctimultilive  Preferred  Stock  of  dividend  NOTICE 

the  probable  onlconie,  and  Hte  i  Canada,  Hie  results  of  which  liavo  Canadian  Tube  &  Steel  Produets  ■ 

tiositinn  of  various  nations  in  the  been  made  available  to  this  Depart-  Limited  has  boon  declared  iiayahle  '  BRITISH  AMERICAN  OIL 


Canadian  Tube  S  Steel  Products 


.Notice  is  hereby  given  that  ;i  divi 


!SUN  LIFE  ASSURANCE 
j  COMPANY  OF  CANADA 

I  Mead  Office:  .Alontreal 

I  Stock  Transfer  Department 

j  Nolice  is  hereby  (riven  that  a  dividend 
;  of  (Iiree  dollars  seventy-five  cents  ($3.75) 

I  per  sliare  on  the  capital  slock  of  Ihc 
:  Company  has  been  declared  for  tlic  quarter 
endmp  (leccmher  ilsl,  1941.  and  will  hr 
paid  on  January  Isl,  1942,  lo  shareholders 
I  of  record  at  Ihe  close  of  business  Decent 
i  her  Iblh,  1941. 

Ihe  slock  tran.sfer  books  of  tlie  Com 
panv'  will  he  closed  from  flecember  I  7th 
lo  December  ilst,  both  dates  inclusive, 
for  the  prep.aration  of  the  above  dividend, 
by  Order  of  the  Board. 

I  .  J.  CUNNINtil  I.A.M. 

Secretary. 


I  ’s :  (  clatiPse  righi.'r  nff  I'.j;  i^niel- i  industry, 

icri.  dry"  II  I'„;  Goodvear  preferred; 
off  I  and  Hum's  .\  off  I'l.  Interna- !  “ 

t  tonal  Petit  down  1  “j, ;  Montreal  were  shown  in  Dominion  Bank 
I .otm  and  Mnnri'  i  Drp.  hnth  off  2  :  down  .5  and  B.'ink  of  ('ommorce  and 


iff  ;;  and  the  preferred  '  Imperial  Rank  down  2. 


Clir  f"  FtiiTtnei-s  i)ow  ti  1;  St.  Significant  changes  on  Montreal  f'8ht  of  altrition.  loday  there  ir. 
i  aw  renoe  I'hnir  prefci f  d  "ff  I'urb  were  as  folhtws:  Alnminutu  e\en  the  itrclcnsc  of  finding  .) 
I ''.-lille: ;-  Svacrato.  ti"  ' n  2  and  '  U|>  2;  Power  ('or|).  fireforred  up  ‘'''''"'O')  'o  <lihpute.  T  J"'  opci - 
Hif.'tn  \)'.'illsCf  'J',.:  We.'ierti  ("an-  t"!;  C.  I.  L— preferred  and  tie  I  laviJ- I  f^imply  have  decided  that  thex 

■ill  I  l"iii-  I'lcfeirt'ti  "ff  2  and  Mood,  land  both  ti|)  Di  and  Vickers  lU.!"'!'  ''olJ'>t>B  'o  ' 

\  li'Xaiiiii'f  .hint".-  tirerei  ri  (I  off  t.  R.C.  Packers  lost  2"a 


.'iieral  roiioh  ...oco  i m , .o c t u  11 1  8*'  lo  follow,  appcsrs  Dicut.  i  on  the  (list  day  of  DecemlMT,  1911. 

th n  r- I  rs'  eve  Hfiii  nil V  for  *''"'''  dominant  in  market  D  's  expected  that,  the  magne- '  to  Shareholders  of  roeofil  ;it  Hie 

'1!..  ‘  '  j  movements  from  now  on.  |Sium  plant  will  be  in  production  in  |  close  of  business  on  the  2  till  iluy  of 

Dtii)  miners.  - -  _  :  about  ten  months.  The  plant  will  December.  1911. 

Bank  As  ha.s  been  indicated  in  c  -  be  built  for  the  account  of  the  Brit-  ^  order  of  (ho  Po'inl 

e  and  '^'ocks  ago  the  rxp  prj,  APTIAMP  j«,,  Government,  and  the  product  of' 

strike  ha.s  quiekly  dogenerated  into  j)  |  AtllUllJ  the  plant,  will  be  allocated  to  the  '  ■ 

ntreal  "  f'8ht  of  altiition.  lod.ij  there  i..  British  Government.  seeicarj. 

linum  8''"'  hi'Ccusc  of  finding  at  CAY  I  All/  DYTY  fMP  MONTREAL,  December  9Hi,  19  11. 

'*  "n rULLOW  KULlNb'i — - 


!thH  miners. 

I  As  ha.s  been  indicated  in  The  Fi- 
I  naneial  Times  a  few  weeks  ago  the 
strike  ha.s  ((uiekly  degenerated  into 


COMPANY 


LIMITED 


not  even  the  itrclcnsc  of  finding  a 
solulion  to  the  dispute.  The  oper- 


be  liuilt  for  the  account  of  the  Brit¬ 
ish  Govornmont.  and  the  product  of 
the  plant,  will  be  allocated  to  the 
British  Government.  j 


r.y  order  of  the  Boar.l.  ^  .voiici,  „  hereby  ^iv, 

l».  N.NSH.  dend  of  Iwenty-fivc  Cenis 

Sccrcltiry.  Ii.u^  boeu  dediiied  on  the 

>tON7'nr4A li,  Doccinher  Otli,  19  M.  ^'nlue  crtpjial  block  of  t1i 


In  This  Issue 


anada  Dm  I  8“''’"  *''  regardless  how  (  algar.v.— Immrdiato  practical  ef 


hist  :  .\-snei;it-  minion  Sugar  and  Vickers  prefer-.  .  ,  •  r,,  ti  .  ..  „ 

,t.  ()i|  7, ;  '  rod  2't  each;  f.I.U,  ‘H'  and  Canada  '‘“‘"'dd  in  Ottawa.  I  he ;  (•(.(n-i  yf  Catiadii.  in  disallowing  the  |  Lines  F'or  Shawiiiigau  ..  .. 

'i  .  '  .im;  :  ‘  Northern  Power  preferred  both  | '>'''cr  hand  rca,li'z_  i  Alberta  Debt  Adjustment  Act,  1927.  j  i.roj-ram  For  Bus  fv.s- 

d'twii  2;  Rob'.  Mitchell  D„  ;  and  ’"8:  that  they  will  fail  in  their  bid  ;,,,,)  amcmimciUs,  will  be  Hie  start- |  ,,n,n 

for  recognition  and  participation  ,  qjg  "f  a  l.arge  number  of  suits  lo  lu  oaini  jouu  ..  .  . 

in  the  management,  if  they  lose  Hictyniicct  debts  incurred  prior  toJulv,  in  tVesl's  Buying  Pow- 

'  present  strike,  are  equally  stub- !  i9;;t;.  Graphically  Shown . 

horn,  even  though  they  could  prob- j  -(vn.s  the  view  exprossed  by  Grain  Company  AskiS  .More  For 

ably  overcome  many  of  their  obsia-lmany  (  algary  lawyers  la.st  week.  It  Wheat  Farmers  ..  . . 

;  cles  if  they  were  to  chose  a  le.ss  |  was  poinU-d  out  that  regardless  of  .New  Loan  For  Half  a  Billion 

I  obnoxious  affiliation  than  the  one:  whether  the  .Mbcrta  government  ap-  Early  in  1942 . 

I  they  have,  selected.  |  peaks  to  the  Privy  Council  from  the  John  Hart  is  .New  Premier  of 

Outside  Supi»(*rt  Probable  ;  decision  of  the  Supremo  Court  of  British  Columbia  .  .... 


many  ordcrs-in-eouneil  to  the  eon- j  feel  of  the  aelion  of  the  Supreme :  Big  I'rogram  of  New  Power 


Pipe-loads  and  pipe-loads  of  pleasure! 


s:r:-;  .  t.IM;  ‘  Northern  Power  proferred  both  ! oiuei  ..au.i,  .  I  Ajoerta  ucpt  .AUjustment  Act,  1927. 

t  ..;ii  I.I-',';;.'!  Fnsicni  Dtiiric.--  d'twii  2;  Rol>'.  Mitchell  D,4 ;  and  '"8  that  they  will  fail  in  their  bidjiu,)  amcmimciUs,  will  be  Hie  slarl- 

T.  "citt^:  f  aun.'-  Farmer  7,.-  .\i,  k,.!  Power  (  or|i  2nd  preferred.  Stand-  D"''  recognition  and  participation  ;  „f  i.q^rge  number  of  suits  lo 
;  i."bla''  \  :  .-“impson  prci'or-  art!  Clay  and  Catclli  1  point  each.  I management,  if  they  lose  the  !  ,.n|h'ct  debts  incurred  prior  to.Iuly, 

t  c.i  -  ,  ami  Zellers  Fraser  Voting  Trust  declined  'jj  M  lucscut  strike,  are  cqiiall.y  stub- ;  i 

e  itaiin  sioek.s  and  I.ake  Stilphiic  10  cents. 


in  the  management,  if  they  lose  the  !  ,.n|h'ct  debts  incurred  prior  to.Iuly 
prescut  strike,  are  equally  stub- !  i9;;t;. 

I'orn,  even  though  they  could  prob- j  This  xvas  the  view  exprcissed  b'' 


N  '■ic. 


Sale . 

.\ddrcss  !it  .Annual  .Meeting  of 
the  Bank  of  Coinmcrco  . .  . . 


they  have,  selected.  |  peals  to  the  Privy  Council  from  the  John  Hart  is  .New  Premier  of 

Outside  Sup|»(*rt  Probable  ;  decision  of  the  Supremo  Court  of  British  Columbia . 

The  final  decision  will  probably  j ''onmhk  Hie  jtidgmcm  _of  Hie  high-  .\sk  For  lAiavc  to  Appeal  Abitibi 

fall  to  the  one  who  lias  the  most  '  8st  court  in  (  anada  is  binding  until  gale 

:  elastic  purse  sDings.  lu  this  fae,  ■  -m-d  7  reversed  by  the  Privy  Couu- 

lies  the  real  danger.  Sympatbclie '  M'-  .  „r  c'r.mnir.rr.n 

I  outside  organizations  no  doubt  will  I  ''•'>0  far  as  I  can  sec,  Ihe  Debt  .■\d-  ■  *  ,,  c.  1  '  t- . 

[keep  up  their  fiuuncial  support  ftir  i  Boiird  vill  liavo  to  so  out  ''aitiinc  Housing  Scheme  L»x- 

;^the  miners  and  their  families  rcal-j'*'  bu.sinc.ss,  ’  .1.  il.  .\Iilvain,  Cal-  tends  Across  C  anada . 

i'izing  as  they  do  that  the  question  !  8ary  barrister  and  solicitor  stiid.  Production  .Missinaibi  Clay  has 

of  labour  participating  in  indus- 1  Under  the  Debt  Adjustment  Act  no  Now  Started . 

ti'ial  management  is  really  the  kcr  |Pcr.son  xva,s  permitted  to  start  suit  |  \ppu;^i  statement  and  Adrcs.scs 

ncl  of  all  these  disputes.  On  the  ;  Itcainsi  a  debtor.  xKlien  the  debt  wa.s  1  ijQpjjpjon  Bank . 

other  hand,  the  companies  no  doubt  |  incurred  prior  to  -iuly.  i:)2ti.  "  I'h-'  on  p.-oducers  Report 

I  will  rather  forego  some  of  their a  permit  grauUnl  by  the  Debt  Revenues  .  . 

i  hoped  for  dividends  than  .give  in  ;  Adjusuncnl  Board.  ,  1  ,  ■  i- <  •  r  •  <1  11 

latter  taking  .such  an  outright  standi  Now  in  view  of  the  Supreme  Court  Industry  in  U.S.  is  lacing  Still 

!again.st  recognition.  There  arc  Hie  of  Canada’s  ruling,  actions  may  be!  Greater  Demands  . 

'  materials  for  a  long  drawn  out  j  sorted  with  respect  to  tlicsc  old  |  ^  pica  lo  Serve  I’rivatc  Fii- 
j  confliet.  debts  and  judgments  obtained,  des- '  tcriirise  and  .Middle  Cals.s  .. 

So  far  public  opinion  has  not  Pfe  'he  fact  the  goveriimeui  “lay  Invostors"- For  In- 

bothcred  to  a  great  deal,  at  least  1  decide,  to  anneal  ihe,  lulin.g  to  the;  subscribers . 

not  in  Toronto  and  other  centres  I  ri^y  Louucil.  ’ 

removed  from  the  actual  scene  of  j  . —  . .  II  I’m'  C'oul  Ineieasc  in  Lank 

the  strike.  Whether  the  iueidenee  IVyi  * '  Debts  this  ^ear . 

of  American  participation  in  aciixe  Lompany  ivieelings  .\nalysis  of  October  Siatcincnl 

'warfare  will  bring  about  changes  i _ _ _ _  '  of  Tlic  Chartered  Banks  ..  .. 

in  the  financing  program  for  both  |  Co  'udgment  in  Sladaeona  Case 


debts  and  judgments  olitaincd,  des- 
opinion  has  not  Pfe  Ihc  fact  (ho  governmcni  may 


Company  Meetings 


m  the  rmancing  program  tor  00111  ;  Alcohol  Co., 

Cantida  and  the  U.S.  remains  to  tie  annual  iiHteting  in  Windsor 

seen.  M'liclhcr  an  all-out  effort  j  Hotel.  Montreal  on  .Monday,  Dc  j 
under  the.  new  conditions  still  re- '  comber  15  al  noon. 

'  quires  the  cniploynicnl  of  many  '  - -  -  , 

;  thousands  in  the  mining  of  .gold.  Dominion  (Bass  Co.  Ltd.  iinniial| 
While  there  arc  shortages  in  other  |  nici'ling  in  Montreal  on  \\  cdne.sda.i ,  j 

1  i..  r,i,./x.i/1v  niiPv:t  W»nr>f}  liPiT  Oi'CCinhci*  1  <  lIL  1  Uuntl. 


(irealcr  Dcuiaudy  . 

A  Pica  lo  Serve  Private  Ihi* 
tcrpri.'aO  and  Middle  <'alss  .. 
‘‘Hiuts  lo  Invostors”— I*'or  In- 

<iuiriug  Subscribers . 

1  I  Pei-  Cent  Increase  in  Bank 

Hebls  this  Year . 

Analysis  of  0<‘Lober  Stiitcincnl 
of  The  Cliiirtcrcd  Banks  .  .  .  . 
.ludgnient  in  Sladaeona  Case 

\'altdifies  Notes . 

Staliistcal  Suiniuary  of  of  Secu¬ 
rity  .Markets . 

Bank  I>i.«eusscs  Bffect  of  Debt 
on.  War  l^couoniy . 


GENERAL.  STEEU  WARES 

I  Limited 

DIVIDEND  NOTICE 
Notice  iw  lierrbv  "ivrii  lluiL  a  Divi¬ 
dend  4>f  Kifty  Ccnt{$  (50c)  per  sh^rc, 
on  tlie  No  P»ir  Value  (  ominou  Stock 
of  the  Companv.  !m>  been  declared, 
payable  on  the  29tli  dav  of  Deccmbei, 
1941,  to  Siiareholdcrs  of  record  at  llir 
close  of  business  on  the  !8)li  day  of 
December,  19  41. 

By  Order  of  ihc  Board- 

I  RANK  S.  BROPHV. 

Secretary. 

Montreal.  December  10tl>,  1941. 


Po^»-KR  rORPOHATION  or 

The  Board  of  Directors  has  declared 
tiiis  day  the  following  dividends. 

So  f>ar  value  Common  Stock 

No.  21,  Interim.  15c.  per  share, 
payable  February  2nd,  1942,  to 
holders  of  record  at  the  close  of 
business  December  31rt.  1941. 

6%  Fir  at  Cumulative 
Preferred  Slock 
No  66.  quarterly.  $1.50  per  share 
t^c^on-Cumufative  Participatinj* 
Preferred  Stock  ($s6  fxir  value) 

No.  58,  quarterly,  /5c  per  share. 
Payable  Janv.arv  15th.  1947.  to 
holders  of  record  at  the  close  of 
business  December  31st.  1941. 

L.  C.  HASKELL,  F.C  I.S.. 

Secretary, 

Montreal,  November  2Sth.  1941. 


MONETi  PJRCUrillE  MINESi'V: 


fields  is  already  questioned  here 
and  there  among  the  more  studious 
elements  of  the  population.  But  to 


1ii\  c.stor.s’  Index 


;  dale  it  would  be  difficult  to  find,  jj, ’I'o 


Pkobac 


;  either  a  miner  or  an  operator  who  -  b.-i  lOtii,  at  II  ii.m. 

w  ho  is  aware  of  the  fart  that  the 
I  efficaev  of  gold  mining  during  w  ar  .souHiern  4  aiuida  I’o 
itime  is  being  seriously  ques-  annuiH  meel  in,-  m  Mon 
Honed. 

Given  a  prolonged  attitude  of  in 
transigeance  on  both  sides,  maiij  j„  ,M,,nire:il  < 

investors  with  serious  interests  in  .lanuiu-x  Silt  at  M  a.ni 
'the  gold  mining  industry  Ite.gin  to  '  _ 

;  fear  a  deterioration  of  the  ion-;  l  a  |;ani|iie  ( 'aiiadieiii 
I  term  value  of  their  lirlding  anim  'l  ine'  liti.g  in 


ridti.v.  Di  et  in - 


Moslier  Long  Lae  Gold  tliiie-  IJ<I.  ,  ■  .•  , 

anniial  ineeting  in  King  '''J"”"**  AHT"’sirrls^"’ 
Molel.  Toronto,  on  Frida.v,  D(  (■<  in  -  '  j,,  ;  ; 

bei  I  9tli,  at  I  I  a. 111.  i  .  I  .  It . 

Lum.soI.  Reiprr 

•••.ontlieen  Canada  I’oxxer  Co.  Ltd..  (  •in'.Dl.  .SmclLc.i-s 
annual  nif  t'lin.g  in  Mniiti'eal  on  Fri  ‘  i''*  AiothIi  .  . 
(lav,  Dt  eeiii b'  l'  Filli  at  111.)  am.  :  si^oi  xi'-.n-- 


Ko.xal  l.aiik  oC  Canada,  annual  iiuv 
('(■ling  in  .Monlreal  (i((  'I'liu I'sd.i.v,  Inir 


ONTARIO 


,  BK0»>  Oil,  r\1>  IMIKlSl 

I 

I  Brown  OH  Corporalion.  I.iinjicrJ 
I  has  announecd  serai-a.iinui  l  inieros’ 
I  payment  of  2',.>  I'cr  ecnl  on  it:,  d" 
j  bcnturcs.  IntijrcMt  it.  ((ajiitde  .Itiu 
1  nary  1  l>(  .shareholders  of  rcxi  (I 
Docember  1 2. 


U.q  F.an((iie  Caiia<lieniie  .\:it ioiiale, 

;i|[((ii:.|  (n(."■(ill,g  in  Mnniiatal  on  r 

I'lili  ( i  da.v ,  .lanu.ii.v  Stii  ai  noon.  , 

<  entetd  'Iniiil (»l>.  •  Mines  Lt'k  an 
nnal  (((((■'tin:-,  in  Ma  l'il((iroU’7li  lloKd.  ( 
A  i((ni)'og.  (‘It  ^lundax.  ,lan(jiifv  ^ 

I  '.’Hi.  a'  2  I'. Ill  ' ' 


PiaiiK  ol  'r<»r»»iii«»  :im)ual  UKM'liuj 


f  I  l..af;c  bulpliitr  .  . 
9  Ld^ws  I.otidon  . 
5  I  ^larclJs  l.ocws  .  . 

1  WMrissjcy  Mfirritt  , 

5  I  Mis.sindibi  i  lrtV  . 
14  'Mont.  Tramw.iys 
1  f  '  McCoM  I  rontcimc 
7  MtiL.drcn  Quc.  .  . 

2  '  .Sangutito  C  o.  . 

1  :  SoarI(;  Cjrain 

5  .Shawinigau  .  .  , 

1  1  ,  Unite*-]  BonH  (x  S. 

I  ,  W  aterloo  Mfg.  . 
9  Z.ctlcra  .... 


Milling  11(1(1  Oil  Coinpanies 

t  Can..  7  loliot -Quebec 

I  \plur.  .  .  1  I  1  ,a  L  ut  Minr.s 

't>'*  .  1  f  I  l.  uiivvard  Unld 

a  I  .  H  M  «jo  Oil 

ii  Oil  I  I  Mabcut  Mulartic 

Biril  .111  'iK.'L.rMan  GolrJ 

MuiC».  .  .  M  !  Pandora  CatliM. 

ivm*'-  .  I  I  !  .Sab’*'  I  .akc 

o  Oiks.  7  '  'stariacon.' 

Bell  •  f  I  I  I  ubcco  Minc.s 


!  VOIICI:.  IS  h 
'  i  Hcnd  of  two  cen 

i  claicfj  b'’  the  I 
I  «  upinc  Min/'s  L 
I  bllil y  »  payable  i 


(No  Personal  LUbilily) 
DIVIDEND  NO.  ti 
I.s  hercb'’  ;;»vcn  tlu 


.No  MCI.  IS  hereby  given  that  a  divi¬ 
dend  of  kwenty-fivc  Cents  (25c)  per  share 
luis  been  declaied  on  the  issued  No  Pur 
Value  capita)  stock  of  the  Company  for 
tfie  fourth  <iuarter  ending  December  3  1. 
194  1.  The  above  dividend  i.s  payable,  in 
C^anadian  funds,  J.inuary  2nd,  PH2,  lo 
.shareholders  of  record  al  the  close  of 
business  on  the  8th  day  of  December. 
1941. 

H.  M.  BRONbDON. 

Secretary. 

Dated  at  Toronto,  December  3rd,  1941. 


'CANADIAN  CAR  &  FOUNDRY 
COMPANY,  LIMITED 

DIVIDEND  NOTICE 
PREFERENCE  STOCK 

Notice  is  hereby  given  that  a  dividend 
of  forty-four  cents  (44c)  per  share  on 
the  paid  up  Preference  Stock  of  the  Com¬ 
pany  for  the  cpiarlcr  ending  December 
3lbl,  1941.  ha.s  been  declared,  payable  on 
the  lOtli  day  of  January,  1942,  lo  Slrar«Y- 
holdeis  t*f  record  on  Ihc  20th  day  of  De¬ 
cember,  19  41. 

By  Ordei  of  tlic  Board. 

A.  C.  BOURNE. 

Secretary. 

Monlreal.  Dcccjnbcr  8tli,  1941. 


MFCOLL'FRONTENAC  OIL 

COMPANY  LIMITED 


JVeferred  Stock  Dividend  No.  5G. 

Nonci:  iS  III.RLBV  GIVEN  that  a  dm 
derrd  of  $1.50  per  share  being  at  the  rat** 
of  b  pel  cent  per  ai\num  has  been  de* 
dared  on  the  6  per  cent  mmulativr  F’re- 
ferred  Slock  of  McC'oll  •  1  ronlenac  Oil  Com- 
pan>*.  Limited  for  the  c|uarter  ending 
i)ccembei-  31st.  P)4I.  payable  January 

I5tli.  1^42.  to  shareholders  ol  record  iil 
ifir  c  lose  of  ).YUsiness  December  Jlst,  194). 

By  Order  ol  tlie  Board. 

FRED  HUNT. 

Secretary- 

November  20tf),  194  1. 


y\'  given  that  a  dn*i 
>er  simrr  has  been  de 
dors  of  Moneta  Pur 
rd  t  No  Pm  sonal  I  *a 
anarli.in  funds  on  Ian 


uary  I5lli.  1942.  to  .S),^ » rltoldi'is  «*f  iec« 

December  ilsl.  )94l. 

By  order  of  the  Board 

II.  D.  (.  L  I,  XRlHir .  NO'I'ICE  ItJ  HEREBY  GIVEN  that 

I 'j  s-creirt [ '•- Trertiur-.r  I  ( lie  onr  liutulred  tiiid  t  w(  nty-secoud 

,j  loron(o.  UKiuiiu.  Hcc-  '*'1'  ''’ll  |  rpia  j-tfriy  d i vidciid  of  (jne  itiKl  Hirc(; 

'*  I  I  Ij  1 1  U  I’l  C  f  .S  pCC  CeUl.  (  I  ,  '  ,  )  ,  IwilUg 

ji  1  T-  rf  -n  •  : f'vrn  tn-r  (.rid,  (  7  Ci  ) 

'  i  Report  Rccorti  I  rri.rflC  Ihl.'3  ipn-  untdim  for  thf,  (|Ui(rtcr  fiidlng 
*1^  /"k  TI  .11  '  N'd  (’lulx  r  :i(>.  i;i  ll.  oil  Hi"  ITefer 

Year  Un  Inc  tjicat  La.<es  i  y,,,,.,.  ,i,,,  i, as  been 

—  —  *(|"(dir"d  ptiyald"  to  rcholders  of 

;  OltawK.  K(-"((cd  ii-.-irfi"  "f  war-  r('(•ol■d  Hi"  l.-'Hi  dtiv  of  I3ec("mber, 
''  tiiii"  ami  domesii"  t  (i|>iili('.s  ("cr  Hi",  I M .  and  HdH  <'ti"(|U('s  will  b" 

'l[  creai  frc.'dt  water  Idrrbv  .(V:.  ((f  thejiiiaib'd  .lauuarx^  2.  19  12. 

7  Great  I  aUeu  it(  re|("rt('(|  in  a  rur-  |  ...  not  dosed. 

'[Ive.v  of  imporlaid  Itdve  |."rls.  Wheat  .  ..j,,.  ,,f  n-j.-ird 

I  I  and  iron  ore  were  oi.-tjor  single 

I I  items  ill  a  si'ason  ibid  surpassed  I  I’-  ■  Hrtl.I.iNGW  ORTH, 

''  all  otbers  in  lake  shipping  liiaKjr.x.  I  Seerelary- 1  reusurer. 


TheSherwin-Williams  Company 
of  Canada,  Limited 


Report  Record  Traffic  Thi.'^ 


t  rHiwe  Oil.s 

:  Uiol'I  I3ell 


lloi,  ...  not  dosed. 

tty  (..■•(h  r  of  tlie  Bo.unI 

r.  W.  H(»l,I.INGWORTH, 

Seerdary-Treusurer. 


i  tt  T'jrtjnl  »  on  (‘(inegday  .  Jantiaiy  j  i  lomr  Millorvillr  7  ['A 


II  I 'I'onnage  leceids  liai^e  liidk(.'a  pre- 1  'lonir-  .il.  (Jijdiec 


2l:d.  al  noon. 


V  toll  ,  high  marks. 


1  .N(ji  ember  17,  19  11. 


